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The nuclear choice 
still facing 
Gorbachev, Page 19 
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Israel Target 
and Syria puts off 


Dutch election faces fallout from Chernobyl disaster 


CHERNOBYL may have sounded nomic austerity. The most likely 
the death knell for the Netherlands’ victuv are the right-of-centre Lib- 


centre-right government, writes 
Laura Hann in Amsterdam. 

The Soviet nuclear disaster has 


erals. 

The most recent public opinion 
polls, published on Saturday, show 


STANDING OP DUTCH POLITICAL 
PARTIES 


ters* preference for the known over 
the unkown. 


Democrats could probably agree on 
economic policies with relative 


No of seats 


A new government accord would ease. Even the Labour Party con- 
take about a month to hammer out cedes that there is a need to cut the 


reduce 

tensions 


market 

flotation 


become a rallying point for the op- the coalition parties falling two 
position parties and threatens to de- seats short of the 76 seats seeded 


prive the Christian Democrat-Lib- for a parliamentary majority. The 
era! coalition of its parliamentary results are actually a bit better than 


era) coalition of its parliamentary results are actually a bit better than 
majority is Wednesday’s general before Chernobyl but the Liberals 


elections. But the "fallout factor" is still would lose more seats than the 
only the latest in a string of issues centrist Christian Democrats would 


■^'3g 


Israel and Syria backed away from 
anew mifitary confrontation, with 
ppm countries claiming that the re- 
cent tension between them was di- 
minishing. 

Mr Shimon Peres, the Israeli 

prime minister, said on US televi- 
sion that Israel did not intend to at- 
tack Syria and he did not see an im- 
minent danger of war between the 
two countries. 1 do not believe that 


TARGET GROUP, the UK life as- 
surance and unit trust company, 
has postponed indefinitely its stock 
market Dotation, blaming the poor 
state of the London market Page 20 


that have arisen after apparently gain. The opposition Labour Party 
being resolved. would gain seven seats and be in a 
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1982 

Christian 

Democrats 

46 

45 

Liberals 

28 

47 

Labour Party 

S4 

48 

Democrats *66 

11 

6 

Other left 

5 

9 

Other right 

6 
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as the pair of parties decided the national budget deficit - the only 
pace of economic retrenchment, question is how fast Mr Lubbers, a 


rolling back the bloated public sec- shrewd and perceptive politician, 
tor and battling persistently high has already promised to stop chip- 


unemployment. If the coalition ping away at the welfare pro- 


partners fail to get a majority in the gramme, a subject dearer to the rmmfl-Vin 
election, then the picture gets Dutch heart than even the nuclear JLvFUllU UftJ 
cloudy. . issue. 

The Socialists, being the biggest The hallowed system of lavish By Fiona Thompson hi London 
party, would get first chance to try government benefits has been 

to weld together a new coalition trimmed only fractionally onw the AMERICAN interests have 
and would turn to the Christian centre-right administration took of- achieved the least likely, and most 
Democrats, who have formed part fice in 1982. But Mr Lubbers rea- muted, buyout of a British enter- 
of every government since the Se- Uses that many voters care more prise: the llama-breeding business, 
cond World War. Mr Lubbers and about bread-and-butter issues such The impact has been dramatic. 
Mr Joop Den UyL the veteran La- as unemployment benefits, with a wholesale depredations of British 
hour Party leader, have warmed to jobless rate of 15 per cent, than breeding stock have resulted from 
that increasingly likely scenario in high-flown ones such as shrinking incursions by US buyers 
recent weeks, with both men soft- the budget deficit cash off ers the home llama 


Llamas go 

west in 

i; 

the great 
American 
round-up 


By Fiona Thompson hi London 


Mr Ruud Lubbers, the Prime strong position to forge a new cen- 
Minister, has adroitly led his coun- tre-left coalition with the Christian 


Matonty: 76 


interests 


try down the tricky path of nuclear Democrats. 
energy expansion, cruise missile Public-op 


EUROPEAN Monetary System: The 
French franc remained the strong- 
est currency within the em$ last 
week although it was slightly easier 
against the D-Mark after a cut in 


deployment and welfare-state prun- as rather reliable in the Nether- 
ing- His uncanny knack for compro- lands because of its proportional re- 


Publio-ppinion polls are viewed pollster, says voters cast their baL 
; rather reliable in the Nether- lots more on party loyalty than on 


_ . . . last-minute events, 

mise has won approval for at least presentation system, which treats The Christian Democrats and 
two new nuclear reactors, 46 nu- the whole country as one const: tu- Liberals have already said they 
clear missies and a leaner public ency. The distribution of parlia- would continue their pas de deux if 
sector - all without tarnishing his mentary seats among the political they maintain a majority - a dis- 
immense popularity. parties corresponds as closely as tinct possibility. No one has forgot- 


Syria . wi ?. attack krael tomorrow French interest rates. The immense popularity. 

TTrf \fn ing^" foa C k . , — . - _ - " I Unf fha TViitoV 


franc, Danish krone, D-Mark and 


^Resident Hafez Assad said the Dutch guilder were still closely 
risks of confrontation appeared to 


But now the Dutch are indicating possible to the proportion of votes 
that they have had enough of nu- nationwide. Moreover, Mr Maurice 


be lessening. Neither Syria nor Is- 
rael had undertaken any unusual 
troop movements in recent days, he 
said in an interview. Pages 


dear power, US missiles and eco- de Hond, the Netherlands' leading 


they maintain a majority - a dis- 
tinct possibility. No one has forgot- 
ten the surprise victory of Prime 
Minister Witfried Martens of neigh- 
bouring Belgium, who won on vo- 


lite politicking has now approached on nuclear energy, where the Chris- 1 
toS^ 0! ° Pet ‘ to ” Vet6B °° Continued on Page 20 


The Labour Party and Christian Nuclear reactor relayed, Page 3 
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Sri Lanka suffers 
renewed violence 


Fighting among Tamil separatist 
rebels and the security farces in Sri 
L a nk a cl aim ed 17 lives as the 
T amils claimed the army had 
l a unched an offensive to break the 


of Jaffna. Page 2 

Channel bomb threat 


Security measures were stepped up 
a parts in Britain, France. Belgium 
and th e Nethe rlands after terrorist 
bomb threats. Cars were stopped 
’ .and! checked by police at ports 
' throughout southern and eastern 
. England before being allowed onto 
cros»<3Mumel ferries: 



UK ministers 
press for rise 
in spending 


US groups 
win entry 
to new 


By Peter Montag non In London 


BY MICHAEL CASSELL AND PETER RIDDELL IN LONDON 


A MAJORITY of British Cabinet Government’s performance, from 


ministers now believes there should insfate and outside the ranks of its 


placed at the bottom of the Systran, j the Government’s rising tmpqpular- 
whfie the wider-ranging Italian lira I tty. 


: be higher spending on ethwiHnn own supp o rte rs, wfll now give mo- 
health and housing to try to reverse mentum to the case for higher 


Chernobyl effects 


spending. 

Senior ministers, even those 
without large budgets, believe that 
there will have to be a compromise, 


West G erman Hh atwThn- Helmut 
Kohl c ri ticised Soviet leader Mi- 
khail Gorbachev for failing to offer 
compensation to fee West for the ef- 
fects of radioactive fallout from, the 
Chernobyl nuclear WmHnr disaster. 
Hge3. 


was second, behind the franc. The The ministers consider that more without large budgets, believe that 
dollar's influence on the weaker spending will be ess ent i a l if the there will have to be a compromise, 
currencies was marginal, with the Government is to restore its with some increase in spending on 
US unit confined to its recent trad- chances of winning the next gen- social programmes and lower in- 
ing range as dealers tried to assess eral el e ction, even if it means rais- rarpo taxes next spring, both made 
comments by US, West German and fog previously agreed public ex- possible by continuing economic 


THE BANK of England has allowed 
three US institutions - Morgan 
Guaranty, Morgan Stanley and Sal- 
omon Brothers - to participate in 
the new sterling commercial paper 
market, where business officially 
gets under way tomorrow. 

The move follows forceful lobby- 
ing by the three houses after for- 
eign incorporated institutions were 
barred from managing or dealing in 
commercial paper issues under the 
market rules originally promulgat- 
ed by the Bank last month. 

Commercial paper represents 


recent weens, wnn rotn men sort- the budget deucit. ^ 0 ^ ers ^ tte h ome 

ening their attacks. The already po- Compromise might also be found owners cannot refuse 

lite politicking has now approached on nudear energy, where the Chris- tr ansatlanti c traffic in *W» 

hnrerta that verges on Continued on Page 20 useful - but sometimes spittmgly 

ooreaom. , _ . . disagreeable - animals has arisen 

The Labour Party and Christian Nuclear reactor relayed, Page 3 because of their increasing popular- 

ity in the US. There they are kept 

as prestigious pets and as trouble- 

New York Fed I ness hirers exploring the^great outr 

The growth of the export trade 

m • |B has greatly depleted the available 

n *■ Af ww/gw mm stock in Britain while the demand 

\j -m 1 ■T b'l JJ fl r il ^ fllll for llamas as pets in the UK is leap- 

_ “This country is very close to run- 

-J — fl fl J _ _ fl • ning dry of llamas,” says Mr Mal- 

flflflfl I | Q r e flop fl 1TI A colm Keller, a breeder from Brack- 

Xa.MJL fl fl fl fl well, near Bristol. “Twenty years 

ago there were many thousand lla- 
mas here. Now there are fewer than 

BY WILLIAM HALL IN NEW YORK 500. Almost all have been exported 

EFFORTS 1o drive down the value Mr Corrigans warning, which ^ to US, ahoul 70 per cent of them 

of the dollar over the last six echoes earlier comments by Mr a nmven female breeding llama 

“J* b ^" Wd ^ Con ‘ 5 “* I v< ** ep » ^ F ?k ral R f erve aged*between ti^ aSVhaKd 
structive, but there is a danger Board chairman, underlines the uc- *n ,„.w^ 

tot to sharp a alto «nU Ibn ease within to US central bank to^OM mtoUS, 

^^versecon^quen^ for US about the speed of the dollar’s re- to Mr Kellar. Alpacas 

interest rates and for the world cent decline. nww. 4 k a 


New York Fed 
chief warns on 


UK mark* dollar’s decline 


BY WILLIAM HALL IN NEW YORK 

EFFORTS to drive down the value 


Mr Corrigan's warning, which 


of the dollar over the last six echoes earlier comments by Mr 
months have been “broadly con- Paul Vokker, the Federal Reserve 


economy, a leading US central bank Mr Corrigan said that the willing- 

official has warned. ness of foreigners to continue buy- 

Mr Gerald Corrigan, president of mg dollar assets in the face of fati- 


the smaller, sleeker cousins of the 


Mr Corrigan said that the willing- ££ “Sid to tiSTSoliS 
ness of foreigners to routmue buy- oon^and up to $ 15 , 0 00 each. There 


^ T A - ^ • are only 120 alpacas in Britain now. 

mgotchangean dmterest rate ref- down from a fewS:usand 20 years 
York, told a banking convention m lected a number of considerations. nan 1 


Japanese ptBcfab on the dollar’s I penditure targets for the late 1980s. g mv ft. 


possible by continuing economic 


The chart shows the two constraints 


They think there would be less 
scope for income-tax cuts. 


short-term money market borrow- “yellow light” was flashing in the 
ing by companies in the form of ne* world’s foreign e x ch a n ge markets 


C* llUUU/vi vi. lAIHJlUCi Biauua, QrtA 


are coraplete- 


Tbe Halffwra has already been 
suggested by Mr John Biffen, kad- 


1 lessons of tim recent revoses 


Ministers are stm studying the er of the House of Commons, Mr 


change rates. The tamer arid, based 

Sovtei iet shbt down on^mealutstas^ynAesys- etections-angiocai counoietecooffiL 

Refines the crxax -mtes from and are conducting * pubfic debate 
A SbrietTaSG-Sl jei WM khot down tofeteh noewrenq, (except the tiro) over hoar best to improve the Gov- 
bv two PakistmiiF-16 amraft whlle jnag ntove more than 2 H per cent, emmetrfs fortunes. There are signs 
it was nine maesfo^te P&istam ■ 2j ^, a com P romi3e «« t ^L baIa ^ 

territory after dronpingfoorbombs. between tax cute airi pubfe: ^iend- 

bordet ESie J'.. . Topean currencies. unemplo yment, as the most 


i elections and local counril elections. 


bytwo Pakistani E-lfl aircraft wirile 
it Was nme mBes inmde. Pakistani . 


border. PageS 


TOKYO share prices regained some 
earlier decline but the Nikkei index 


Of a f ninp mmiw OVCT fee bfllwr>c»h 

between tax aits and puhBc pend- 
ing, which is now identified, along 
wife unemployment, as the most 
vulnerable area of government poli- 
cy. 

Mrs Margaret Thatcher, the 


Police guards in Pan, infeeTrench dosed 85A2 lower on Saturday at I Prime Minister, gave no indication, 

Th w J L a iA. UIJ ... '> icMim ,.n _ xi - , .ITS, I . . < _ 7 >■ , /■ 


Pyrenees mountains, idled an es-'. 1537L03, foQowing fee lower New 
cape attempt by GuyGantavenera, Yaric market 


Kenneth Baker, the Environment 
Secretary, and Mr Malcolm Rif- 
kind, the Scottish Secretery. 

Under new rules, ministers have 
to sign personally their spending 
requests, which go directly to Mrs 
Thatcher as well as to Mr John 
MacGregor, Chief Secretary to fee 
Treasury. In the past at this stage, 
bids have been submitted through 
fee TnorhiTtP 

Moreover, ministers have to spec- 


gotiable securities sold directly to fouowin 
the investing communi ty. It thus the US 
bypasses the banking system and is rencies. 
expected to create a cheaper form “to so 
of finance for companies than bank we have 
credit or overdraft facilities. cent dn 

Bankers say the admission of for- rote hai 
eign institutions to the market is in impair t 
no way back-tracking by fee Bank to increi 
of England. When fee market was denomil 
authorised, the Bank made clear which, i 


“yefiow Light” was flashing mthe fa vourab e - although significantly ly domesticatedlhence their popu- 
wotWs foreign exchange markets narrowed - spread over competing as pets. Along with feeirwtid 
follow^ fee recent sharp feU m instruments abroad, and the US re- the rictSfand fee^iSa- 

the US dollar against leading cur- mains an attractive investment out- m tu pv arp cwh Amerinan 


“to some very important respects and prospects look promising. — “ '■ 

we have been fortunate that the re- However, in looking at the last Llamas are extremely graceful 
cent drop in the dollar exchange six m onths there can be “little an ^* According to owners and breed- 
rate has not seemed materially to doubt that one very important fac- ® rs >. tame very quickly. Fasci- 
impair the willingness of foreigners tor supporting the continued flow of fo watch, they are happy to 

to increase their holdings in (foliar- foreign funds into the US has been be led on a rope and head collar and 
denominated assets — something the very substantial appreciation of ^ easily cany loads up to 8 Q lbs. 
which, if it did occur, could have the capital value of stocks and The y not inflict damage to trails, 
very adverse consequences for US bonds,” Mr Corrigan said. horses, and are content at 


mams an anracuve investment out- COi tw ^ the South American 
let because economic performance members 0 f fee camel family. 


Llamas are extremely graceful 
and, according to owners and breed- 


feat it would be prepared to consul- very adverse consequences for US 
er applications from foreign instrtu- inter est rates and for economic 


which, if it did occur, could have 


as do horses, and are content at 


tions to play a part in the market 
It does, however, mean feat the 


prospects here and around fee largely offset the effi 
world,” Mr Corrigan told fee annual rf palming dollar for forei 


The rise in stock and bond prices high altitudes - their natural habi- 
has largely offset fee effect of fee 181 being the mountains of Chile, 


open, a fifth trading floor by «p»t 

Talks on hostages 

West Germany held talks wife Ni- Page 2L 


when she spoke to Scottish Canser- ify offsetting savings in their own 
vatives last week, feat income-tax budgets, m a tchin g any increases 


participation rules are being more convention of the Bankers' Associa 1 
Qexibily applied than many UK ti on fo r Foreign Trade. 


reductions wonld give way to high- above previously agreed levels. The 
; er s pending on social services. But aim is to ensure that those bids and 


tors. The sheer size of the recent 
rise in stock and bond prices raises 
at least the question as to how 


Hailes on hostages 


a new balance of opinion suggested savings should be refined 


houses at first thought They ex- “Whether we like it or not, we are at least the question as to how 
pected to have fee market to them- stuck with a situation where we nwmh further stock and bond prices 
selves and now face stiff competi- must finance a huge current an- can rise in fee near term," Mr Cteri- 


caraguan iebd represenfetivM to _■ : ... 

try to secure fee release of eight FINLAND: Foreign ownership in 


West Germans kidnapped in -nor- Rnniri* shares will rise from 20 to 
feemJBcaraguar^^ — ^percentoftheshardioldeis- 

equity, while the maximum, number 

Bangladesh polling 

The proGovenunent Jatiya Party percent . 


| ministers has become clear as they 
fmaBse their lads to extra expendi- 
ture to 1987-88 onwards, which 
i have to be submitted by fee end of 
this month. 

The recent election losses and the 


fresh wave of criticism over fee for 1987-88. 


in talks wife the Treasury next 
month before fee usual Cabinet dis- 
cussion in July on the economic and 
spending outlook. Mr Mac Gregor is 
then expected to argue for confir- 
mation of the existing £144 bn total 


By private agreement wife the noted feat it was a “virtual certain- 
three houses concerned fee ty* feat the net external indebted- 


must finance a huge current an- can rise m foe near term,” Mr Corn- 
count deficit,” Mr Corrigan said. He gan added. He warned that the 


“sensitivities associated with ex- 


set a limit on their activity in 1 ness of fee US would approa 
the markeL This is designed to en- S500bn by fee end of fee d ec a d e, 
sure that they do not gain an unfair . ... — - — 


ty* that fee net external indebted- change-rate developments remain 
ness of fee US would approach high and in some ways have in- 


creased." 


n imres- Pfiro “d Bolivia, where they are 
e recent used 85 pack animals. 
bs raises “Their only vice is spitting,” ac- 
to how cording to Dr Eva Bourne, owner of 
id prices four ifamag in ^ 1 - 

dr Corn- though normally they make little 
that the noise, llamas will spit when they 
rife ex- are angry. It can take two forms, 
remain one an ordinary spit of saliva. But 
have in- 

Continued on Page 20 


Continued on Page 20 


Bangladesh polling 


widened its lead in Bang la d e sh’ s _____ , ' _ 

staggered pariiamentay election.. FREN^men^ntoitt rose by 


aft? fresh poOing in some areas ^ sea f °^5 

that sufferedriSce this mbntli. ' 

leaves fee total number of jobless 
Sudanese deaths ontyUpercentabpvefeelevelofa 
- • • year ago. 

Makour Deshgai, a provincial Soda- 


Burroughs and Sperry confirm 
talks on merger have begun 






CCMMS3CN 

FTDRTHE 

NEW TOWNS 


BY PAUL TAYLOR (N NEW YORK 


nese governor, and seven: others MEXICO’S central bank governor, 
v ere killed when a rocket fired by - Miguel Mancera, says be hopes bis 


rebels shot down their aircraft at country will be able to agree wife 
fee south Sudanese town fcf fium- .fee IMF en fee bng&layed rescue 


bek, ■ . ‘ 

Attack f hAfltpn off 1 ' BRITISH feplomaiic missjons' ser- 
ATE 8 CK oeawn . . vice to UK companies trading to 

Iran said ita troops bestofi: ah Iraqi; Afpca is severely criticised in a sur- 

■. nr ,_— xl. ki w la> nfir L. < 


toa“matter of 


BURROUGHS and Sperry, two of launched a conditional self-tender have a value of around S4.75bn. 
the largest US c ompu t er manufac- offer for 29.5m of its own shares at Wall Street analysts have noted 
turers, were in negotiations at the £80 a share, which, if triggered, that Burroughs has the financing 
weekend that might lead to a merg- would saddle the merged company flexibility for such a move, since it 
hr, creating a new and more pow- wife debt has already arranged bank credit 

lines totalling S3bn - roughly 5690m 




PROPERTY 


erfal c h all e n g er to IBM in the Burroughs has already begun a 
mainframe markets. S?£a-share cash tender offerfor more n ^ ds for 

Confirmation of the merger dis- 33 ^ Sperry shares, which, if com- current S70-a-share cash tender of- 
cusaions came from both comp a nies pfoted, would ehre it control of the „ ,, „ 

on Friday night, almost two weeks group ^ the first step in a merger. But * d j2? ,te Mr ^ B a ^ entha ^L ap " 
after Burroughs first proposed a However, it might take BurrouSs determu3at Jon to romplete a 

$4Mbn takeover of Sperry. Late two years or mire to gain control of a f g T® €men . t v }^. Speny af- 

last week Burroughs had indicated Smwv's hoard if fee hid remains te T. tl ? e failure similar merger 


invaifing Race near the border cay; vey-of businesses wife African in- ; 
of Mehran and lratp troops were . terests. Page 4 


three miios from fee city. Pag®3 

Apartheid warning : 

Imfiap Prime Minister Gehdr 


MONSANTO, US c hemicate group 
tfiat last year paid £L 8 bn for G. D. 
Searie, a pharmaceuticals compa- 
ny, is to sell its US polystyrene 


01-935 6100 








hi ^appealed- to all.countriss to in- bnkness to Polysar*. Ca na d ian pet- 
crease press ur e on South Africa to ro^iemieals groiip. Page 20 


end smmrfeeid, wanting of an bnmf-. . .. . _ . 

pentht ^dheth unless change came NOMURA. Research Instit ute, a n 
mradhr ■" ‘.arm of Japan's biggest securities 

ftm, mys radical rethinking is es- j 

Arms cache find 

FIAT. Italim vehicle maker, re^c- 


last week Burroughs had indicated Suerry's board if fee bid remains ,, , e a “ ura “ sumlar me. 

that it was prepared to raise its CTO- faStOe. because Sperry has previ- ‘ a fL^ ar> the .?°f 1 out ^“ 

a-share cash and paper offer after ous jy instigated a number of anti- the . current negotaations still 
Sperry had rejected it as “wholly in- takeover defences, inrlnriing stag- niains uncertain, 
adequate." W previously 

Details of fee remained indicated a desire to remain mde- 

ebafafev hilt thA ifiwMtaionc aimed Wall Street has however gen- pendent, the group is also widely 


Anns cache fiod 


adequate.” 

Details of fee talks remained 
sketchy but the discussions, aimed 
at forming a new mainframe com- 
puter group able to compete wife 
market leader IBM, are believed to 


erally viewed Sperry's novel self- rumoured to have been searching 
tender offer response, which ap- for a possible “white knight’’ friend- 

— ten a n a . ■« ■_ . .. ^ 


i N/ l le li CT rtioteth e big s « i t imns 
SLmtteommU-y's history. 


Finnish strike ends 


Groma model Page 8 

fcgyiAND BUS, part ttf fee BL 


j. -*o:i co™.nts' strike end- state-owned vehicle group, which 

teSSSard“ Sre l ,reaaitattvK 

voted 10-1 for a return to work- ; ■ 


market leader TRM. are believed to pears to set a minimum S74 to S7 5 a ly suitor in response to the Bur- 
be taking place in New York and to share value on the group - as an at- roughs bid and is understood to 
involve Sperry's chairman Mr Ger- tempt to put pressure on Burroughs have approached Honeywell, the 
aid Protet, and his counterpart at b) sweeten its bid, rather than an Minneapolis computer, controls and 
Burroughs, Mr Michael Blmnen- otengtt rejection of the merger defence group, among others. At 

proposal Reflecting that, Sperry’s though fee Honeywell approach is 
Tj u-Upt test week Sperry rejected shares rose a further to $73% on thought to have been abandoned. 
Burroughs' bid for control of fee Friday after the preliminary nego- Speny has made dear in recent US 
amain thrmioh a +wrvct*>n tprvHpr of- ti&tons were disclosed. Securities and Exchange Commit 




group through a two-step tender of- 
fer and. m erge r proposal terming 
fee $7fr*share price "wholly inade- 
quate.’ At the same time Sperry 


iatons were disclosed. Securities and Exchange Commis- 

If Burroughs were to increase its sion fi li ng s that talks with possible 


bid to around $75 a share - as ap- alternative suitors might be re- 
pears possible - the deal would vtved. 


When you want to move 
we don’t hang around. 
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Once you've decided to relocate 
your business; you probably want to 
move sooner rather than laten 

Unfortunately, the task of wading 
through endless spec sheets and visiting 
numerous sites soon slows you down. 

A visit to the new CNT Property 
Centre near Londoris Piccadilly rapidly 
moves everything into fifth gear 
We’re responsible for land and 
properties in no less than thirteen New 
Ibwns across Britain. 


By using our local knowledge and 
experience, we will quickly produce a 
shortlist that accurately meets your brie£ 

Much of our commercial and indust- 
rial property and land is within zones that 
quality for important financial incentives; 

Call James Grafton's office on 
01-935 6100. We'll soon help you to get a 
move on. 

TheCommisstonfor the NewTbwns, 
58 St James’s Street London SWIA ILD. 
Telex 262334. Facsimile: 01-491 0412. 


.the battle is 


Survey: Section III 


Basildon - Brarfrorfl - Central Lancashire - Coiby- Crawley ~ Harlow- - 

jwvni ffempstead- Northampton -Redditch-Skelmersdale- Stevenage -Welwyn Garden City. 







i i ? 14 rmfHUMTtri ? H i'fffi- HU - * ? ■ '» 


. n< 
^ ar 
pr 

l— ha 
£ bi 


1- ec 
c . wi 
r . ih 
v lx; 


v th 
as 

n n* 


i.. bi 
t wi 
a O 
I " th 
s cc 
C-' d: 


■a'’ of 
4- w 


■ a p: 

e- vr. 

it 


-v u- 
Iv a] 


.v al 
ji - w 


tJ ■" 

TO 

•tt _ 

•t ... ^ 

O 1 

it", 
n •’ 

-h 

47 - 
i; - 
-A' S< 
V’ N 
x - . bj 
"B..- 43 


.tTjT* Etl 


MM3® 


GOVERNMENT WILLING TO TAKE TOUGH POLICY DECISIONS 



:xico ‘close to debt 



Baiaguer 
leads poll in 


BY WILLIAM HALL IN PHOENIX 


MR MIGUEL MANCERA, the 
governor of Mexico's central 
bank, says that he is hopeful 
that his country will reach 
agreement “in a matter of 
weeks ” with the International 
Monetary Fund flMF) on a 
long-delayed rescue package. 

Mr Mancera, who was address- 
ing the Bankers' Association 
for Foreign Trade annual con- 
vention in Phoenix, Arizona, at 
the we.L-k-end, said that Mexico 
had “ advanced a lot ’’ in dis- 
cussions with the IMF and went 
to considerable lengths to allay 
concerns among bankers regard- 
ing Mexico's willingness to take 
the cecessaiy steps to put its 
house in order. 


In particular, he suggested 
that the 'attention being given 
to the country's budget deficit 
as a proportion of gross 
domestic product gave a “rather 
distorted and unfavourable 
view” of the fiscal adjustment 


accomplished since 1983. 

Mr Mancera admitted that 
concern about the size of 
Mexico's budget deficit was the 
main obstacle in reaching agree- 
ment with the IMF and had 
created a certain “animosity' 1 
towards his country in interna- 
tional banking circles. 

However, he said that it was 
false to suggest that Mexico had 
a poor record in cleaning up its 
public finances. 

Mexico's deficit equalled 10 
per cent of GDP last year com- 
pared with an initial target of 5 
per cent. The deterioration has 
been blamed almost entirely on 
the impact of the drop in world 
oil prices on Mexico's budget. 

Mr Mancera said that concen- 
trating on the overall fiscal 
deficit had considerable draw- 
backs in a highly infiationary 
economy like that of Mexico. He 
suggested that a better way of 
measuring the public sector 


defict would be to exclude the 
inflation induced component of 
interest payments on the public 
debt— a concept known as the 
operational deficit. On this 
basis be was confident that 
Mexico's operational deficit 
would not exceed 2.5 per cent 
of GDP in 1986. 

Mr Mancera also criticised 
recent “very exaggerated" US 
estimates of the scale of capital 
flight from Mexico. 

He described as “ highly 
questionable " estimates that 
$17bn of capital had left his 
country between 1983 and 1985. 
following the onset of the inter- 
national debt crisis. He said 
that estimates of capital flight, 
published earlier this year by 
Morgan Guaranty in its influen- 
tial World Financial Markets 
bulletin, were based on “ mis- 
taken methodological and 
statistical bases." 

Mr Mancera's criticism of the 
Morgan Guaranty estimates 


ANC and group 
from Commonw 




were endorsed by Dr William 
Cline of the Washington-based 
Institute for International 
Economics, who described the 
S17bn figure as ** excessive ’* and 
said that Mexico’s current 
account figures were misleading. 

“The image of Mexico as a 
place where you cannot lend 
any money becar.se the likeli- 
hood is very high that it will 
flow out is incorrect and is do- 
ing a lot of damage to the priis- 
ptvtive attitudes of the backs 
with respect fo the new money j 
package,” Dr Cline said. j 

" The current reality is that 
Mexico's monetary policy is so 
strict that it is bringing money 
into the country instead of 
facilitating capital flight.'* Dr 
Cline said. He added that there 
were reports that the Mexican 
Government was buying as 
much as SlOOm a week in 
foreign exchange on the free 
market. 


Republic may hold more 



By Robert Graham in 
Santo Domingo 


BY PATTI WALDMBR IN LUSAKA 


MR JOAQUIN BALACUER, the 
78-year-old blind leader of the 
right wing Reformist Party 
tPRSC) looked set to win 
yesterday the Dominican Re- 
public presidential election, 
earning himself a fifth te.-in in 
office. 


THE DOOR b as apparently been 
left open for a further session 
of- talks between the African 
National Congress {ANC) and 
a Commonwealth team working 
to initiate negotiations. between 
the South African Government 
and its opponents. 


With 90 per cent of the votes The Eminent Persons Group 

nr. k.j ...» i. - _ . — i A r+ 


counted, Mr Baiaguer bad won 
almost 41 per cent, compared 
with the 39 per cent accumu- 


lated by Mr Jacobo Majluta, the anc leaders. 


from the Commonwealth left 
the Zambian . capita}. Lusaka, 
after one day of talks with 


52-year-old candidate of the 
ruling Dominican Revolutionary 
Party (PRD). 

The closeness of the result is 


declined comment on the meet- 
ing, which lasted most * of 
Saturday. The group, which 
includes former Australian 


likely to make the task of ] prime Minister Malcolm Fraser 
government difficult without j and former Nigerian military 


some form of coalition. In pri- leader General Olusegan 
vate yesterday there were Obsanjo. has returned to South 


Sooth African police 
they had found .flfhxt 
believed thfc Mae*?,; 

arms cache in 

history*- Renter rcporth ifrom:' 
Johannesburg. ' 

The., cache 

- demoRUon zhi&£8, 28 Mocks 
of iSovfet-JBMle 
kilogram* 

sives, ammanttfer Aod 
receiver, ; detonators, rocket' 
propelled grenade :Txnrithcra r 
nod six rockets, a, Sighting 
device and a. nuder oT< 
limpet mines*;. The •* enke 
was found down a mine shaft 
on the West Rand, ^ear 1 
Johannesburg, police said. .7 7 j 
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suggestions of forming a gov- 1 Africa. 


Taiwan accuses 
China of stalling 


Pakistan Speaker 


eminent of national reconcile Speaking in an interview with . wealth group during taas’ -with 
at ion. But neither candidate \ a US television network follow- South African- officials istEoder- 
was willing to commit himself > ing the conclusion of the talks, stood to call for the declaration 


thraTer: 


until a formal result to Friday’s Mr Oliver Tambo, the ANC 


poll was known. 


president, who led the Congress 


BY JOHN ELLIOTT AND MOHAMMED AFTAB IN ISLAMABAD 


Mr Baiaguer was first presi- delegation on Saturday, refused 


By David Dodwell in Hong Kong 


TAIWAN yesterday accused 
China of deliberately stalling 
negotiations over the recovery 
of a Taiwanese aircraft and 
two of its crew after the air- 
craft's captain flew it to China. 
The attack came after a second 
day of talks ended in deadlock. 
Both sides have nevertheless 
agreed to resume talks this 
morning which are the first 
official contact between the two 
countries in 37 years. Yester- 
day’s two-hour meeting between 
officials from the national air- 
lines of China and Taiwan — 
slightly longer than that held 
on Saturday — ended in dead- 
lock because of Peking's 
insistance that the China Air- 
lines Boeing 747 and its cargo 
of fruit and tyres should be 
handed directly to Taiwanese 
officials in Canton. 


PAKISTAN'S ruling Moslem 
| League Party has decided to re- 
move Mr Fakhar Imam, the 
Speaker of the National 
Assembly, from his post, accus- 
ing him of not being impartial 
and of not co-operating with 
the Government. 

This is second of two moves 
made in the past week by the 
Government to strengthen its 
political base one month after 
Miss Benazir Bhutto, daughter 
of the late President Zulfikar 
Ali Bhutto. returned to 
Pakistan to lead the political 
o;^£SiUon. 

Last week the President. Gen 
Zia ul-Haq, issued an ordinance 
cancelling election laws which 
could have caused Mr 


Mohammed. Khan June jo, the 
Prime Minister, to face by- 
elections along with up to 170 
National Assembly members of 
his party. 

Both moves come when Miss 
Bhutto has been demanding 
early party-based elections to 
replace the existing assembly 
which was elected last year 
without any parties but which 
now operates on a party basis 
following the end of martial 
law on January 1. 

The Government does not 
want to face the disruption of 
by-elections which would pro- 
vide Miss Bhutto with a new 
political nlatform and could 
lead to substantial victories for 
members of her Pakistan 


1960-62 


to be drawn on the outcome. 


People's Party. The Govern- twilight of the Trujillo dictator- i However, he reiterated the 


merit also wants to establish a 

stronger hold over the activities 1 president irum iaoa 10 juxo. uvua u» ucsvuauuua, najius rnnTn.mnn z a7 »-t.n 
of the assembly. The vote count has • been that imprisoned ANC leader 

Mr Imam is a respected in- exceptionally slow, bringing Nelson Mandela and other poli- 
dependent politician in his accusations from the opposition tieal prisoners would have to 53? 

early 40s. He was elected | that the government of Presi- be freed unconditionally and J-EJL - Pe ^° ~~ 


of a ceasefire by the ANC in 
exchange for the release .taf Mr' 
Mandela, and! the' Iiftmg cif Pro-; 
toria’sbaa on the organisatitBL 
Despite Mr Tambo’s hard line. 


ship and be was then elected I ANC’s oft-repeated precomJi- 

nn' iisnt tmm i ocut * n io7« I tions to u egoti ati ons, saying' COI bmepts yesterday., an ANC 


president from 1966 to 1978. 
The vote count has '■ been 


i -i~ . ir : 

re? 




early 40s. He was elected 
speaker last year by an over- 


dent Sa Ivadore Jorge Blanco 


whelming majority as part of was attempting to manipulate 
a political balance which made the outcome In favour of Mr 


the Congress legalised in South Ations. ANC officials ,are j 
Africa, before ANC leaders Privately concerned- -at the + 


Wda dllCUiWUilK LU liUtXUULUatC i w “ » . m ¥ - / L . . 

the outcome in favour of Mr | could consider the question of »“P*J 


Mr Junejo, the nominee of I Majluta. Since results first j negotiations. 


President Zia. the Prime Mini- started coming Mr Baiaguer He added that the ANC would have 


rejection. of the initiative could 


organisations’ 


ster. He first rejected an 
appeal from President Zia to 
stand down from the voting and 
then heavily defeated the 
Presidents own candidate. 

Since then he has annoyed 
the Government on several 
occasions with his speaker’s 
decisions 


and Mr Majluta have been 
running neck and neck. 


not consider Pretoria’s demand image abroad, while the-Jfear. 


that it renounce violence until that appearing to compromise 


| these conditions had been met, with Pretoria.' could, cost --the 

„ and repeated his recent calls support in - tfafe - . co u n tr y’s 

f&BlWHlf *W1II nnr for an intensification of the increasingly radical blade town- 

bhuvtou tt iu uut. arme( | struggle in the country, ships. The chance of an early 

mull nnt accofc 9 The outline of a peace plan start to talks between tire two 
OUll Uul dbavlo being drafted by the Common- sides continues to appear slim. 




pull out assets' 


Punjab leader performs penance 


Taiwan's negotiating team has 
said that a Canton handover 
is acceptable, but insists that 
a third party must be allowed 
to collect the aircraft on its 
behalf. 


At a Press conference yes- 
terday, a Taiwanese spokesman 
said China's airline officials 
were refusing any third party 
involvement. The spokesman 
said it was “totally unaccept- 
able" for any Taiwanese to 
travel to Canton, even with full 
guarantees over their safety. 


PUNJAB’S MODERATE Akali 
Party Chief Minister, Mr Surjit 
Singh Barnala, yesterday spent 
the day at the Holy Sikh temple 
at Anandpur Sahib cleaning the 
shoes of Sikh pilgrims as part 
of a seven-day penance that 
could heal the serious rift in 
his ruling party, K. K. Sharma 
writes from New Delhi. 

Mr Barnala has been ordered 
to cany out these tasks by the 
five high priests of Sikhdom to 
atone for sending commandos 
and police into the holy Golden 
Temple at Amritsar last month 


to flush out Sikh extremists who 
had gained control of the 
shrine. 

Mr Barnala 's action, which 
follows a declaration of inde- 
pendence for a Sikh homeland 
called "Khalistan” by the 
extremists, sharply divided the 
rulii> Akali Party and 
threatened his own Govern- 
ment Three ministers resigned 
and 29 members of the Akali 
Party in the legislature broke 
away to form their own group, 
thereby reducing his sup- 
porters to a minority. 


Finance Minister Jassim al- 
Khorafi said yesterday that 
.Kuwait’s plans to spread its 
investments to Communist states 
and the Third World did not 
threaten its huge assets m the 


Mob disrupts Korean rally 


BY STEVEN B. BUTLER IN SEOUL 


Mr Barnala 's critics said that west, Reuter reports from J AN opposition memorial service groups surfaced two weeks ago 


sending in armed personnel Kuwait, 
into the sikhs' holiest shrine “ Kuwait is seriously 
was an unforgivable act and interested in investments in the 
urged the Chief Minister to Soviet Union and China, in 
appear before the high priests accordance with a policy to vary 


to explain his conduct. 
On Saturday, Mr 


Kuwait. . for victims of the bloody 1980 during a rally in the city .of' 

" Kuwait is seriously Kwangju uprising was dis- Inchon. The rally degenerated 
interested in investments in the rupted by a mob of youths into a six-hour battle between 
Soviet Union and China, in shouting slogans against the police end students.- 
accordance with a policy to vary moderate New Korea Demo- . ' L " ' ' ' 

its investments in many cratic Party yesterday. Opposition leaders Kim Dae- 


Opposition leaders Kim Dae- 


On Saturday. Mr Barnala 
surprised everyone by suddenly 
flying to Amritsar to justify his 
action on the grounds that he 
had been authorised by a 


countries and expand their j The opposition immediately Jong and Kim YmmgSam, 


geographical spread, he told Al- j accused the Government of however, both indicated *t the 


Qabas newspaper. sending in thugs disguised as weekend that efforts to patch. 

" Kuwait will realise new students and workers to break UP the quarrel with' student - 

income from oil investments up the service, although the groups had made progress- amd. 

with the Soviet Union and Government strongly denied the that radical students had 


supreme religious congregation China, but this does not mean j charges. 


to expel the extremists from 
the Golden Temple. 


I we will pull out our investments 
l from the west,” he added. 


that radical students 'had 
decided not to take further 


A split between the moderate steps to emba crass the moderate 
opposition atid radical students .oftpotfthnL” J 1 
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Can you see an infinite future for your business? 

Do youf computer systems and communications accurately reflect 
your organisation's exact needs? 

Philips has a unique approach to the problems of information 
management in the future. We call it SOPHOMATION, and it is happening 
today. SOPHOMATION offers you the freedom to develop and change 
as your organisation grows, and the business world evolves. 
ra^jOur systems approach, whereby our solutions - workstations, 

processors, software and communications equipment - always 
|f py / mirror the present and define clearly the future needs of each 
m/ individual customer, has given us a unique understanding 
Hr / of our world markets. 

jm j This is very true in the banking and finance industries 
W 7 To date, more than 25,000 of QurPTS6000 systems, with 
7 more than 102,000 workstations, have been installed in 
j over 500 financial organisations in 44 countries worldwide. 

Read how one of our European customers has solved 
his particular problems: 

Tve had over twenty years experience as a 
banker -and a caistomer-and I’ve always thought 
PhiSps were good. Now I know they are.’ 

Mr. Rolf Beeler, Anns l blksbank. Switzerland. 

‘We want to be leaders in the technology of the entire 
banking business - but without losing out on personal 
service,' says Mr. Beeler, General Manager, Computer 
Services Division. 

‘What we have now is the technical support from 
Philips to make our service even more personal. 

The Philips video disc interactive training system, 
linked to the PTS 6000, is an excellent example. Now our staff canreftnerheir 
customer transaction techniques -at a fraction of the cost of traditional 
training methods!’ 

Teamwork is the key, according to the Volksbank. ‘We may not be the 

biggest bank in Switzerland,' concedes Mr. Beeler, ’but with Philips, we're 
certainly one of the most advanced. Now watch us grow!’ 

Reflect on your future - and then iook into Philips. 

Write for further information today. to 




PMSptTeloconvmunfCalion and Data Systems, R0.&OX24S, 7300 ApeMootn, The Netherlsrah. 
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OVERSEAS NEWS 



Israel and Syria say 
tension between 


them diminishing 


BY REGINALD DALE. US EDITOR IN WASHINGTON 

yesterday fortify positions in Lebanon, 
a new round leading to speculation that 
? f .oulitaiy confrontation, with Israeli forces would either 




them lwtwwn strike in' retaliation for the 

t H A1 incident or both. 

Prim*» Perw, the Israeli in the Washington Post inter- 

said on Ameri- view, however, Mr Assad went 
nS tSSSP? 1 S?* w Israel did out of his way to deny Syrian 
to attack Syria and sponsorship of international 
* not £* e 811 imminent terrorism against civilians in 
war between the two general and the El A1 attack 
countries. I do not believe in particular.- ■ No terrorist 
that Syria will attack Israel actions would be allowed! from 
t0 “°5™w morning," he added. Syrian territory, although he 
Safe* Assad of would not restrict " cultural and 
Syria told the Washington Post political " activities by Pale* 
“at «** risks of confrontation stinJan groups, he said. 
BE*. to ** ^ lessen j n 8- Mr Peres, who was openly 
we liner Syria nor Israel had cynical about this claim , never- 
"“derteken any unusual troop theless. welcomed it as evidence 
movements m recent days, be that Mr Asad was becoming sen- 
saia in an Interview. sitive to intematlonal criticism. 

Tension between 


the two Now that terrorism bad become 
countries increased last week international and was no longer 
after the Israeli, British, West directed at Israel alone, there 
German and American govern* was a much wider choice of 
ments all linked Syria in one means to fight it including 


way or another with interna- 
tional terrorism. Israel, in 
particular, accused Syria of 
involvement . in the failed 
attempt to bomb an El A1 air- 


coordinated economic and 
diplomatic measures and the 
pressure of public opinion, he 
said. 

He dismissed reports that he 


liner on a Sight from London’s had come under pressure in the 
Heathrow airport to Israel last Israeli cabinet to strike Syria 
month. militarily in recent days, say- 


Israel. also complained of ing that other options were 
by Syria to available. 


threatening' moves 


Iran says Iraqi assault 
on border town halted 


BY KATHY EVANS IN DUBAI 


IRAN SAID its troops beat o*- 
an Iraqi invading force in the 
area of the border - town of 
Mehran yesterday and that 
Iraqi troops were now three 
miles from the town. 

Over the weekend Baghdad 
claimed that Iraq’s .second army 
corps had captured Mehran, 
which lies in the central sector 
of the war front Troops crossed 
the border at a point 37 miles 
south-west of the Iranian city 
of 

If confirmed, this represents 
a minor success for the Iraqi 
forces since they began their 
new tactic of entering Iranian 
territory to divert Ira n ia n 


operations in the Faw penin- 
sula. The' Iraqi army has ben 
unable to dislodge Iranian 
troops from Faw, since they 
crossed the Shatt ai And) water- 
way mi February 9. Iraqi 'forces 
now claim to hold 145 sq miles 
of Iranian territory. 

On the other side of the 
Gulf, the bodies of two Hon- 
duran seamen killed in a 
missile attack on the super- 
tanker, Aristotle S. Onassis, 
were brought to a Dubai 
hospital yesterday. Several 
recent attacks in the southern 
Gulf near UAE territory marie 
an apparent widening of the 
danger zone. 


Yugoslav Premier favours 
bigger market forces role 


BY ALEXSAHDAR UEBL3N BELGRADE 


MR BRNA^ MlKOLlC, Yugo- ' 
slavia’s new primed .' minis t er, . 
has , said tbatHhe favours the 
principle of . giving- market 
forces., greater sway, but will 
not shy Irma Imposing- controls 
if companies continue to abuse 
the lack . o f economic com- 
petition by raking prices 
excessively.. 

Yugoslav inflation s running 
at more than 80 per cent a . 
year. Mr MiKuIic has more 
room to manoeuvre than Mrs 
MUka Ranine from whom be 
took over the premiership last 
Friday, because that day also 


saw Ihe end of six years of 
supervision by. the. Inter- 
national Monetary Fund under 
standby arrangements. The IMF 
consistently opposed attempts 
to freeze prices 
. in his inaugural speech to 
Parliament. Mr Mflcullc pro- 
mised to .pursue policies that 
would reward those who in- 
creased exports, productivity,, 
and savings. He‘, particularly 
wanted to promote small busi- 
nesses with fiscal and credit in- 
centives, as well as tourism and 
joint ventures. 
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Kohl wants 
Moscow 


to pay for 
damages 


WEST GERMAN Chancellor 
Helmut Kohl yesterday 
criticised Mr Mikhail Gorbachev, 
the Soviet leader, for failing to 
offer compensation to the West 
for the effects of radioactive 
fall-out from the Chernobyl 
nuclear disaster, Renter reports 
for Munich. 

Referring to Mr Gorbachev’s 
televised address on the 
Chernobyl reactor accident last 
Wednesday, Mr Kohl said the 
Kremlin leader bad taken three 
weeks to make a public state- 
ment on the issue. 

*Tt would certainly have been 
better if he had dropped his 
attacks on other states and 
explained how the Soviet Union 
intends to compensate for the 
material damage .which was 
caused, above all in the Federal 
Republic of Germany," he told 
a rally in Munich. 

Mr Gorbachev accused Wes- 
tern countries of exploiting the 
Chernobyl accident to mount 
an anti-Soviet campaign and 
singled out the US and West 
Germany for special Criticism. 

Bonn has said it wants com- 
pensation from Moscow to cover 
losses suffered by German 
farmers after milk and veget- 
able sales were restricted when 
radioactive fall-out from the 
reactor readied West Germany. 

The Soviet ambassador to 
Bonn. Mr Yuli Kvitsinsky, has 
said the Kremlin feels no obli- 
gation to make any such pay- 
ments. 

Meanwhile, the West German 
Greens party, buoyed by a 
surge of support after the 
Chernobyl disaster, yesterday 
demanded the country’s im- 
mediate withdrawal from Nato. 

Delegates at an environmen- 
tal party’s congress in Hanover 
brushed aside moderate resolu- 
tions on defence policy to make 
the slogan “ Out of Nato ” a 
central theme — together with 
abolition of nuclear power — in 
their camplagn - for national 
elections in January. 


Finnish strike 


settled 


FINLAND’S strike of 43.000 
civil servants ended at midnight 
Saturday after the unions' 
board of representatives voted 
10 — 1 to retain to work. Olli 
Virtanen reports from Helsinki. 
The employers' side approved 
the mediators’ offer earlier. 

The strike, which stopped 
trains, seriously disrupted air 
traffic and closed most of public 
offices .including the - Post. Office, 
lasted almost seven Weeks. - 
The settlement .gives civil 
servants a pay rise of . about 20 
per cent in total for this year 
and 1987 


French unemployment 


French unemployment rose by 
17 per cent in April to 2.429m 
people, our Paris Staff reports. 
But this still leaves the total 
number of unemployed only U. 
per cent above the level of a 
year ago. 

' Prediction of further un- 
employment this year takes no 
account of the Government's 
crash programme to provide 
more jobs for the young by 
.partially waiving social 
security contributions 


NOTICE OF REDEMPTION 


M.I.M. HOLDINGS LIMITED 

{Incorporated vrith UmltadJiahUtty in the State of Queensland. Australia! 


U S.$100.000.000 . 

Gu arantee d Floating Rate Bearer Notes 1989 


To Holders oftha subject tyotes: \ v - .... 

Public notice tetieteby pKrerrffwtMJ.M. Hbwihgs^ Limited intends to and will redeem all the 
outstanding -Notes with nominal value of US$100,000 each on the forthcoming Interest Pay- 
ment Date 18th June, 1986 at the principal amount of the Notes in accordance with clause 4 (e) 
of the terms and conditions of the subject Notes. - 
Redemption win take piece at the offices of the Paying Agents: 


PRINCIPAL PAYING AGENT 


Bmdt of America Int ern ational S A. Luxembourg 

35 Boulevard Royal, Case Postale 435, Luxembourg, 
Grand Duchy Luxembourg 


PAVING AGENTS 


BankAmarica International New York 

41 Broad Street 

New York, N-Y, 10004 ... . 

USA 


Bank of America N.T.&SA 
43/47 Avenue de la Grande Armde 
F 75782 PARIS. Cedex 1 6 


Banfcof America NX &&A. 
BleTcherweg-15 ■ 
P.O-80XS238 . - . .. . 

CH 8022 ZURICH. 


Bank of America N.T.&SA.. 
Main Office 
12HarcourtRoad 
Bank of America Tower 
HONGKONG 


BmtkofAmaricaNX 4SA. 
fcCffordCentar „ * 

24 Raffles Place- . .. 

p.OBox 97 (MaxwellRoadV 
SINGAPORE 9001 


. Bankof America N.T. & S A 
Tokyo Kaijo Building 
2-1 Marunouchi-1-Chome 
CMyoda-,Ku . 

TOKYO 100. Japan 


. Bank of America N-T. & SA 
25 Cannon Street 
an l riNDON EC4P 4HN 


* . Mriii hfl naid on 18th June, 1988. Interest on the notes will cease to accrue on 

{flth jSSttSflind Note holders must deposit the Notw and all the unmawrad 
"‘^ .fSiartalning there® « the office* of any of the above mentioned Peyinfl Aseim. 
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Dutch delay plans 
for nuclear reactors 


BY LAURA RAUN IN AMSTERDAM 


AMBITIOUS PLANS for at least 
two new nuclear power plants in 
the Netherlands have been delayed 
- probably for years - and could 
eventually be dropped. 

The proposal for two or more 
reactors with a combined generat- 
ing capacity of around 2,000 mega- 
watts is presently among the big- 
gest nuclear projects outside 
France. But the Christian Demo- 
crat-liberal Government had tittle 
choice other than to freeze plans 
until the Chernobyl disaster is thor- 
oughly understood. 

The Economics Minisby is to re- 
port back to the Cabinet on the Rus- 
sian reactor accident but did not in- 
dicate bow long that would take. 

MeaxrWfaile, the electricity utility 
industry has closed the nuclear con- 
struction bureau that originally was 
to have invited bids this month for 

the F) 10bn ($4bn) pair of reactors. 

The centre-right Government of 
Prime Minister Ruud Lubbers de- 
cided in January 1985 to expand nu- 
clear power as a way of meeting the 


country's energy needs by the year 
2000. The Parliament agreed with 
die Cabinet's decision amid ama- 
zingly little fanfare considering the 
Netherlands' long and bitter opposi- 
tion to nuclear energy, 

A decade of often vitriolic public 
debate had kept new nuclear power 
stations at bay, leaving the Nether- 
lands with only a relatively small 6 
per cent of its electricity nuclear 
generated. The two existing nuclear 
plants are a 450 MW pressurised 
water reactor in Borssele built in 
1973 and an experimental 50 MW 
boiling water reactor in Dodewaard 
Chernobyl has whipped up anti- 
nuclear feeling, but sentiment is 
not running nearly as high as in 
past years or elsewhere in Europe. 

About 70 per cent of the Dutch 
population opposes new nuclear 
stations, according to a recent pub- 
lic opinion poll, compared with less 
than 50 per cent last January. But 
the poll also showed that more than 
half believed the existing plants 
should be kept open. 


Pakistan shoots down MiG-21 


BY MOHAMMED AFTAB IN ISLAMABAD 


THE SHOOTING down of a Soviet 
MiG-22 fighter by the Pakistan Air 
Force during the weekend could 
lead to increased fighting in Af- 
ghanistan and across the Pakistan- 
Afghanistan border. 

Two Pakistan) F-16s shot down 
the MiG-21 which was nine miles 
inside Pakistani territory and had 
dropped four bombs near Parachi- 
nar, close to the Afghan border. 

Pakistani soldiers spent yester- 
day scouring the rugged mountains 
near Parachinar where the wreck- 
age of the jet was strewn, searching 
for the missing pilot 

The aircraft was one of four MiG- 
21s which had intruded into Pakis- 
tani territory. Pakistani aircraft al- 
so hit another MiG-21 in the tail but 
the burning aircraft was last seen 


Dying back towards Afghanistan. It 
may have crashed. 

The border area bombing and 
shootings were stepped up after 
May 5 when foreign ministers from 
Pakistan and Afghanistan began 
UN-sponsored negotiations with the 
aim of resolving the Afghan crisis. 

More than 35 people, many of 
them Afghan refugees, have been 
killed by Soviet and Afghan forces 
in the Parachinar areas during the 
past fortnight 

The aircraft which appears to 
prove Pakistani charges that Soviet 
jets violate its air space, was hit one 
day after the Soviet-backed Kabul 
government and Islamabad agreed 
to continue the peace negotiations 
in Geneva. 


The talks, which began in 1982, 
have been held back over the vital 
questions of the withdrawal Of 
115,000 Soviet troops from Afghani- 
stan. The Soviet Union believes 
that if it withdraws its soldiers, the 
Islamic guerrillas will overrun Ka- 
bul and capture the Government 
from the present communist regime 
led by President Babrak KannaL 


Western diplomats monitoring 
the situation said: "If the Soviets 
and Afghans do not take the shoot- 
ing down of their aircraft seriously 
and continue intruding into the Pa- 
kistani territory, the cross-border 
fi ghting may es c a l ate . But it is also 
unlikely that they will sit back and 
cease their operations into and 
dose to the Pakistani border.” 


Former Turkish PM 


attacks political curbs 


TURKEY'S former Prime Minister, 
Mr Bulent Ecevit, bitterly attacked 
restrictions on political life in that 
country when he addressed a mass 
audience in Ankara for the first 
time in six years, Reuter reports 
from Ankara. 

He spoke to several thousand 
cheering supporters of the small 
Democratic Left Parly, formed by 
his wife Rahsan last year, in an ap- 
parent breech of a ban on his in- 
volvement in politics until 1992. 

Mr Ecevit, SO, who was premier 
three times during the 1970s, devot- 
ed much of his 90-minute speech to 
attacking the country's 1982 consti- 
tution, which imposed the re- 
striction an him and which be said 


did not represent the will of the 
people. 

Students and teachers were 
barred from politics, civil servants 
from forming associations and pro- 
fessional groups could not express 
their views feely, he said. 

While Prime Minister Turgut 
Ozal had business friends in Parlia- 
ment, officials of trade iminn* and 
co-operatives were not allowed to 
be deputies. 

Parliament last month lifted a 
ban on former leaders speaking 
publicly. 

But they remain under a constitu- 
tional restriction that they “shall 
not establish relations of any kind 
with political parties.” 
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provided by 
BANK OF SCOTLAND 
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Unfortunately improving your turnover doesn’t 
always mean increasing your profits. 


As a rule, winning new orders, making deals 
aiid meeting deadlines send businessmen's 
pulses racing. 

While profit forecasts, business plans and 
cash flow tend to make their hearts sink. 

Consequently there are thousands of 
companies who fail to realise their full potential 
simply because they don’t 
invest enough time in 


know of us under our old name of Thornton 


looking after one of their 
most important assets. 
Money. 


If your own company 
tends to be more success- 
ful at multiplying sales 
than maximising profits, it 
would pay you to call us in. 

In the first consulta- 
tion, which would cost 
you nothing we'd analyse 
whether your profits are as 
high as they could be. 

If not, we d look at your cash flow your 
margins, your overheads and your productfon. 

Even your own management would be 
placed under the microscope. 

When we’d finished, you ’d have a full report 
of how and where there is room for improve- 
ment, right down to the figures involved. 

But instead of just presenting you with 
our theories, we prefer to work with you to 
help you put them into practice. 

Conveniently, Grant Thornton (vou mav 

•- •. 



Baker) has the largest number of regional offices 
of all the major accountants. 

So even if you’re outside London, we can 
offer you the expertise you would expect from a 
major London firm on your doorstep. 

Whatever size your company is, working 
with us means working 
with one of our partners. 


He has advised 
hundreds of companies, 
from manufacturers of 


paper clips to Aerospace 
engineers. 

Which means that 
rather than simply burying 
his nose in your books, he 
can bring an experienced 
and objective eye to your 
business. 

Choosing the right 
computer system, restruct- 
uring management and moving to new premises 
are just some of the ways in which our partners 
help clients run their companies more efficiently. 

But if you'd like to know more about what 
we can do for you, why not phone or write to 
Christianne Rostant at the address below and 
she'll send you details of our advisory services. 

We think vou' 11 find our ideas hold water. 


Grant Thorntons 

Chartered Accountants 

AUDITING IS ONLY PART OF THE SERVICE. 



Grant Thornton, Room FT4, Fairfax House. Fuhvood Place, London WC1V 6DVV. Tel: 01-405 8422. (The UK member firm of Grant Thornton International! 
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UK government help 
for exporters 
to Africa criticised 


BY MICHAEL HOLMAN 


BRITISH aid, trade and com- 
mercial representation in Africa 
is sharply criticised in the 
results of a survey* of nearly 
SO companies published today. 

The commercial sections of 
British embassies and high com- 
missions are often under-st affed 
and personnel said to lack 
adequate commercial training, 
there is " unsatisfactory " pro- 
vision of export information, 
and the services of Britain's 
Export Credit Guarantee De- 
partment (ECGD) does not 
match those provided by com- 
petitors, according to responses 
to a questionnaire circulated to 
companies with interests in 
Africa. 

The exercise was conducted 
by a committee comprising 
representatives of the London 
Chamber of Commerce and 
Industry, the East Africa and 
Southern Africa Associations, 
and the West Africa Committee’. 

The committee acknowledges 
that there is a temptation for 
companies to claim all the 
credit for their successes, and 
blame British government poli- 
cies and the embassies' short- 
comings. for all their failures. 
" Nevertheless." is says, " there 
is concern about British govern- 
ment support being inferior to 
the support given by foreign 


governments to their business 
enterprises." 

The committee’s report high- 
lights five areas in particular: 

• The early warning system 
provided through the British 
Overseas Trade Board's Export 
Information Service is con- 
sidered “unsatisfactory," while 
posts in Africa are under- 
manned and often inadequately 
trained. 

• Co-ordination of government 
services available to companies 
is lacking and a single reference 
point is needed. 

• Financing of pre-feasibility 
studies for major construction 
projects should be one of 
government's foremost priori- 
ties when considering the appli- 
cation of bilateral development 
funds. 

• The ECGD does not match 
the support provided by com- 
peting export credit agencies. 

• The services of the Depart- 
ment of Trade and Industry, the 
BOTB and other government 
and quasi-government bodies 
are insufficiently known to 
British business, says the com- 
mittee. 

* British aid. trade and com- 
mercial representation in { 
Africa, London Chamber of 
Commerce and Industry, 69, 
Cannon Street. London EC4N 
5AB. Tel 01-248 4444. 1 


Norwegians 
to build 



Bosporus 

ferries 


Mary Frings reports from Dallas on the Teresat project 

China launch for US satellite 



By Fay Gjester in Oslo 


FJELLSTRAND, A west Nor- 
wegian shipyard which 
specialises in building high- 
speed, aluminium passenger 

ferries with catamaran hulls, 
has booked its largest-ever 
order — for 10 vessels each 
38.8 metres long, with scaling 
for 450. 

The contract, worth about 
S38m, conies from a newly- 
estabUshed company in 
Istanbul, Albatross Shipping, 
which will operate a service 
across the Bosporus Straits, 
linking the Asian and Euro- 
pean halves of the Turkish 
city. 

The first ferry will be 
delivered by the end of 
February 1987 and the others 
by September 1988. Five will 
have a maximum speed of 
25 knots, and the others of 
32 knots. 

Fjellstrand is reported to 
be taking a slake in Albatross, 
and that the 10 ships, to be 
built on credit, will be paid 
for from operations. 

Fjellstrand managing direc- 
tor, Mr Erik Nevedal. con- 
ceded that Fjellstrand was 
“ helping to establish " 
Albatross Sbipping, but said 
that his company had not yet 
decided whether it would 
actually take a slake in the 
new company 


THE US Teresat project, which 
plans to use China's Long 
March 3 carrier rocket to put 
I two commercial teleconamuni- 
! cations satellites into orbit, will 
j be funded by a S80m public 
I share floaL together with some 
; private equity and Joan finance, 
i Mr Henry Schwarz, president 
and chairman of Universal 
I Satellites (Usatco)— which is a 
j 25 per cent equity holder and 
; managing partner in the 
Teresat consortium — said yes- 
terday two US companies had 
I expressed interest in under- 
writing the public issue, which 
would Sac offered in the market 
j “ as soon as the pieces of the 
project have been put together.’* 
He declined to name the 
potential underwriters at this 

stage. 

He said China's Great Wall 
Industry Corporation was offer- 
ing preferential launch and 
insurance rates, but would not 
I be involved in financing either 
i the purchase of the two satel- 
lites from Lloyds of London or 
the cost of launching them. 

Lloyds underwriters have 
been holding Western Union's 
Weststnr six and the Indonesian 
government's Palapa B satel- 
lites as salvage since 1984, 
when the US Space Shuttle Dis- 
covery recovered them from 
faulty orbit. 

If they conclude a package 
deal with Teresat at the 
reported price of $50m, they 
will recoup less than a third of 
the SISOra paid out in insur- 
ance claims, to say nothing of 


the cost of the retrieval opera- 
tion. 

The Teresat project is unique 
not only because it is based on 
salvaged hardware, but because 
it promises to give Chinese 
technology its first big break- 
through into the Western com- 
mercial market 

To achieve this, the Chinese 
were prepared to cut satellite 


which members of the' Teresat 
consortium are placing on their 
project covers only the costs 
associated with acquiring the 
hardware and the first launch, 
towards the end of next. year. 
It- does not indffdetoe second 
launch about three months 
later (the Chinese -.rocket 
carries only one satellite), nor 
the 910.5m worth of- new equip- 


The project is unique not only because k 
is based on salvaged hardware, but because 
it promises to give Chinese technology:^ 
first big breakthrough into the Vfetenr . 
commercial market ; 


launch costs by about 15 per 
cent and offer an attractive 
insurance package through their 
own People's Insurance Com- 
pany. 

A delegation from quasi- 
government Great Wall In- 
dustry visited several aero- 
space' companies in the US last 
month. This helped to establish 
its credentials. But the 
strongest argument in favour of 
the Long March 3 launch 
vehicle was its availability, at a 
time when the European Ariane 
programme is fully booked and 
Nasa launch schedules are 
delayed for at least 18 months. 
Teresat had booked a Novem- 
ber 1987 launch slot with Nasa 
for Weststar Six. 

The initial SSOm price-tag 


ment Teresat is putting into 
each satellite. 

Pending the public flotation 
and the negotiation of loams, 
bridging finance of - about *8m 
will be arranged next month 
through private equity place- 
ments by First National Trust 
(FNT) of Houston, which- ig^i 
partner in the consortium. 

Mr Dan Besbomn of FNT 
said the response had been 
excellent and he already had 
tentative commitments for the 
bulk of the 98m. 

FNT has been in. business 
since 1888— -which makes -it a 
venerable institution in the 
state of Texas. A privately-held 
company with only three 
principals, it acts broadly as an 
investment banking institution 


geared to toe real estate market 

Its biggest ventare.So far 
a 932m ternxlnalptoject inthe,;, 
port qf Houston* cotnpimog- 
four cargo docfcs,£riJtotgF»a 
elevator and * tank 
. for export storage of . eottie. 
oils. FNT is the 

ner amf majority ^harehouiewn- 
the limited partnership forme* 
to own the project. 

ENTs role in Teresat is - not 
only to raise -finance, but wso 
to provide an interfa ce w tn 
toe real estate community, 
Teresat's targeted customers 
for satellite .. telecommunica- 
ti o n s capacity will be rea l es tate 
developers and their tenants ™ 
industrial /parks and; . . 

buildings throughout suburban 

USl v 

Mr Besboarn says there js 
demand for what he calls "en- 
hanced tenant services such 
as shared' data transmission and 
video conferencing facilities, 
which could add 85 a square 
foot to 'the rental value of com- 
mercial property. Teresat will 
mount an aggressive marketing 
campaign - in. -the .next .six 
months, and is hoping to secure 
commitments for 50 per cent 
usage -o£ ; -Wester's- 24 .trans- 
ponder capacity by the time 
the satellite in- launched next 
.year, ' \ 

If this 'usage - level 
achieved on each satellite, the 
annual lease-- revenue '.'would 
amount to about 920m. at the 
projected - rate of between 
9880.000 and Sim per -trans- 
ponder. 






Brazil subsidy 
challenged 
F.yimhank 


by 


THE US Export-Import Bank 
has once again challenged 
Cacax, the Brazilian export 
credit agency, for offering ter 
sell hydroelectric power plant 
equipment In the US with sub 
sidised export financing, Nancy 
Dunne writes from Washington. 

Eximbank is offering a loan 
of S4J2m at 6-5 per cent 


to 


finance the sale of turbine 
generators for a project an tbe 
Yooghiogheny River nefir Fitts* 
burg. The offer is in direct 
competition with a bid from 
Voith -Brasil of Sao Paula'. 

The .bank id backing Alto* 
Chalmers Hydra “ «f : Yortt 
Pennsylvania,' and Century Steel 
erector of Pitsstrarg, under 
provision of US law which 
allows Exim to. offer subsidised 
financing domestically ’ when 
foreign financial subsidies may 
be “a significant factor" In a 
deal. - • 

Mr John Bohn Jr, the bank’s 
chairman, said he is especially 
concerned about the Brazilian 
offer of low interest rate US 
dollar financing when Brazil 
“is ignoring arrears of 9900m 
on its loans from Eximbank.** 


Head office in Chicago require 
complete printouts of your total 
European stock levels 



morning. 


You’ve missed the last post. 


Heathrow is fogbound. 


Chicago is getting impatient 
(And we ail know about Chicago.) 


Caribbean leaders 
bead for Tokyo 


What do you do? 


What you do is get your company plugged into BITS International Packet Switching Service. 3PSS is a public network 
for fast, reliable, low cost information transfer between computer terminals around the world. 


Phone British Telecom International now on 0800-400 414 for further details or complete the coupon below. 
Before Chicago phone again. 


To: BTI/IPSS, Freepost BS3333, BS1 4YP or phone free on 080Ch400 414. 
Name/Company Name: Job title: 


AbOSOl 


Address/Postcode: 


Business Tel No.- 


Nature of business : 


drD 


DATA 


BRITISH TELECOM INTERNATIONAL - WE’LL PUT YOU ON THE RIGHT LINES. 


THE prime ministers of three 
Caribbean island • states — 
Antigua, St Lucia and St 
.Vincent — are going to Tokyo 
this week to discuss trade, aid 
and investment possibilities in 
the Organisation- of Eastern 
Caribbean States countries, 
writes Canute James in 
Kingston. 

Tbe organisation groups the 
former British colonies in the 
Leeward and Windward islands. 
Mr. Jack Compton, $t Lucia's 
Prime Minister said they would 
be seeking to redress the con- 
siderable trade imbalance with 
Japan. 
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Norton, said his company was 
convinced that “Wc must do 
more than Just scH pteiws to • r . 
China.” and is looklng for a 
sultable hnmufucturing agrec-r~. 
ment similar to one arranged, ;: ; 
by McDonnell Dottglas. ' "f ; v. 

McDonnell . Doogta*:: has/.':, 
signed an agreement for tito - , 


assembly of 25 MD^e «Win-jer> ': ;. 
transports in Shanghal wtm ' ' ■ 


the Shanghai 
trial Corporation' The'-' 
craft will he partly assemblea .",/ ;- 
izk Long : Beach, Califeritia^; if. 
and then shipped to SbafiEfttf^- ’ 1 
for completion. - . 
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military avionics with Chiik&e -T- - V 
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size of tbe Chinese market '!* <- i 
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SHIPPING REPORT 




Lower oil prices help to 
increase tanker rates 












BY ANDREW RSHER, SHIPPING CORRESPONDENT 


TANKER RATES moved 
further ahead last week, as the 
continued low level of oil prices 
stimulated demand and led to 
more big tankers leaving their 
lay-up berths. 

Imports of crude oil into the 
US east coast and northern 
Europe were also forecast to 
rise strongly in the next four 


yean in a study by Lon do n- 
Shipping Con- 


based Drewry 
sultan ts. 

Most Of the increase would 
come from the Middle East 
Drewry said total world tanker 
employment would rise to some 
190m dwt in 1990 from 182m 
dwt in 1984 and a much re- 
duced 164m dwt in 1985. The 
present crude oil tanker fleet is 

just over 200m dwt. ** 

From the Gulf, rates took 
off last week past the top end 
of the Worldscale 20 ranee 
where they have been stuck 
for many months, to reach 
Worldscale 35 for a 250.000 dwS 
vessel to the West. 

Owners were also offering 
tonnage to charterers at rates 


of just under Worldscale 4fr’«fc 
Worldscale 45. sard GalhraitffSLV-- 
tne UK shipbroking 
fuel prices have, prompted 1 /^, 
owners to . speed -vp^toshtr’ 1 .-:' 
vessels, after the 
in the 1970s led to slow-steaM* \-. :- 
jng to save costs and absotb.i 
the tonnage surplus.. .. 
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Although there have been great advances in 
ear technology, we’re still using a petrol 
that gives a similar performance to one 
we were using fifteen years ago. But now 
Shell have developed Formula Shell, a new 



new ingredient, exclusive to Shell, which 
provides faster, purer combustion making 
your car more responsive. Secondly, it 
contains a cleaning agent which reduces 
dirt in the important parts of your engine so 


petrol that has Been proved to increase M H _ _ making it smoother running. Together, 

hf vmir rar nn CmBIVIULo 


the 



you 


rmance of your car, no matter 1 yn»nuvfrj these make your car more efficient. 

Firstly, it contains a Sausab From today all petrol is not the same. 

New Formula Shell. It will improve the performance of your can 
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VERY discreetly, a revolution is 
taking place at one of the 
venerable French " grandee 
ecoles “—the institutions at the 
zenith of the French educa- 
tional system which have 
groomed generations of French 
leaders in business, politics, 
public service, science and the 
arts. 

The Ecole des Hautes Etudes 
Commercialese- HEC for short 
—was established more than 
100 years ago. Now France's 
leading business school is about 
to embark on a highly contro- 
versial venture for an establish- 
ment whose basic mission, like 
the other grandes Ocoles, has 
been to promote and defend die 
interests of French business and 
culture. Starting next October. 
HEC will offer its classic two- 
year advanced business man- 
agement course in English as 
well as in French. It will be 
the first time that one of the 
flagships of French higher edu- 
cation will run its curriculum 
for the most part in a foreign 
language. 

“ It's bound to provoke a 
fuss,” acknowledges Jean Paul 
Larson, the director of the 
business school. “But as a lead- 
ing business school we can’t 
survive if we don't adapt our- 
selves to realities,” he explains. 

“Our aim js twofold," he 
adds: “ to bring into HEC 
cultures which are not at pre- 
sent incorporated in the school 
and secondly to expose French 
students to the realities of an 
international environment.” 

Although other business 
schools in Europe like Bocconi 
in Milan and Barcelona have 
already experimented with 
English language curricula, the 
decision for HEC was much 
more difficult to take. “Many 
people will probably criticise 
us for undermining the French 
language and culture. Some 
will call it a retreat or a de- 
feat.” says Largon. 

Indeed. President Francois 
Mitterrand has campaigned 
vigorously to protect and pro- 



oes English 


Paul Betts explains 
why France’s leading 
business school is 
internationalising 
its curricula 


mote the French language and 
culture. Only recently he went 
as far as suggesting that 
French should be able to re- 
place English as the language 
used in computer sciences and 
information processing tech- 
nologies. 

Larson says that the HEC 
English intiative, dubbed by 
the school as its ” international 
track.” would never have been 
possible five years ago. He 
recalls how HEC sent posters 
to Hong Kong four years ago 
to recruit students from the 
colony and from other Far 
East cities. But the French 
diplomatic authorities in Hong 
Kong sent the posters back 
because they were in English 
and not in French. “How 
could you be expected to en- 
courage students from Hong 
Kong to come to do their 
advanced management studies 
here with French posters ? ” 
remarked Larson. 

But the HEC director, backed 
by the Paris Chamber of Com- 
merce. which established HEC 
in 18S1 and owns the school.- 
believes that what HEC is now 
doing will help French business 
by making it more international 
and opening it up more to the 
outside world. The move is also 
the latest in a series of major 
evolutions at HEC during its 
long history to help the school 
stay at the top of the business 
school league. 



Jean Paul Larcon: “ It's bound to provoke a fuss " 


HEC in 1964 was already a 
pioneer among French grandes 
dcoles by deciding to decen- 
tralise itself and moving out of 
Paris to a leffy Am eri can-style 
campus at Jouy-en-Josas, near 
Versailles. It set up its own 
permanent teaching staff with 
a faculty of 100 professors. It 
adopted the Harvard Business 
School system of the case study 
approach but adapting it to 
French needs. Its teaching staff 
built up a major portfolio of 
800 case studies, and students 
spent an increasing part of 
their studies with a company 
to gain first hand on the job 


Advocate of the case study 


FRANCIS LORENTZ at 
44, relaxing in his neat 
modem office in the 
Avenue Malakoff in Paris, 
is the picture of the 
modern breed of French busi- 
ness manager — blending ent- 
repreneurial spirit with the 
classic self-confidence of a 
French technocrat. Since 
1982, Lorentz has been man- 
aging director of Bull, the 
French nationalised com- 
puter group, and the twin 
architect with. Jacques Stern, 
the chairman, of the com- 
pany's recovery and return 
lido the black. 


Lorentz, inevitably, Is also 
a product of the grandes 
Ccoles. First he went to HEC 
“ where I got a lot of practi- 
cal knowledge, basic account- 
ing training and a sense of 
the concrete ” and then to the 
Ecole Nationale D’ Administra- 
tion (ENA), the stable of top 
French technocrats and pub- 
lic servants, where he learnt 
the art of synthesis and ex- 
pression. 

“ HEC teaches you how to 
act while ENA gives you a 
macro-economic vision,” he 
says. While he appreciated 
the practical and pragmatic 


approach of HEC he felt ENA 
offered him the Intellectual 
satisfaction he lacked at the 
business school. " I came out 
of HEC a bit frustrated.” Bat 
although ENA provided the 
intellectual satisfaction he was 
looking for he says that at 
ENA there is sometimes the 
risk that “ form comes before 
substance.'' He adds that a 
brilliant expose did not neces- 
sarily mean that its propo- 
sals were practical or opera- 
tional. 

Vn many respects the most 
challenging and interesting 
part of bln higher educational 


career experience. The school 
also developed specialised 
courses in international affairs, 
exchanges with other leading 
business schools including 
Berkeley in California and the 
London Business School, and 
made foreign languages a com- 
pulsory part of the curriculum. 

At a time when French 
business has become more than 
ever exposed to an international 
environment and market, the 
new all English course will not 
only give graduates who opt for 
it fluency in English but will 
also initiate them straight away 
into an international Anglo- 


experience was preparing the 
entrance examination for the 
schools. Lorentz says. It takes 
one or two years, sometimes 
more, to prepare for entrance 
to a grande 4cole. Lorentz 
chose HEC because the year 
of preparation involved more 
genera! subjects than for the 
Ecole Polytechnique which 
is also a stable for future 
French company directors. 
Although Polytechniqna was, 
and sometimes still is, 
regarded as a school with 
more prestige than HEC 
among French grande 4 coles 
snobs, Lorentz says he could 
not have taken two or three 
yean of solid mathematics 
which would have been his 
fate If he had opted for 
POlyteehnique. “I had already 


Saxon cultural and business 
environment, says Larcon. 

French students who choose 
the all English coarse will be 
exposed far more to inter- 
national business and companies 
than in the traditional French 
language curriculum. Although 
the courses are fundamentally 
the same, the sequence of case 
studies will inevitably be dif- 
ferent. This is because the 
French management programme 
is concentrated on a hig h pro- 
portion of French cases or 
international case studies in- 
volving French companies like 
Renault and American Motors 
Corporation (AMC), the US car 
company 46 per cent owned by 
the French state motor group . 

“In the 1960s when HEC left 
Paris for its new the 

idea was to try to build a 
French style business school 
with publications in French 
and a portfolio of French case 
studies. We have achieved this 
over the past 20 years. Now we 
most develop international 
cases," says one of the profes- 
sors closely involved with the 
English language initiative. 

Rather than studying 
Renault, students might devote 
as much If not more time look- 
ing at the problems of BL, 
Britain’s state-owned motor 
group. Instead of studying the 
strategy of a large French con- 
glomerate like the Compagnie 
General dTHectricite. the 
English curriculum is likely to 
concentrate more on foreign 
conglomerates like ITT. More- 
over. students will also be 
encouraged to gain their on-the- 
job experience with a company 
abroad. 

For HEC, the new initiative 
will also be a way of attracting 
top students and leading busi- 
ness professors from other 


found secondary education 
monumentally boring.” 

At HEC, Lorentz enjoyed 
the school’s flexible and 
liberal structure. “It taught 
me the importance of the 
market, to respect finam-iai 
balances without which every- 
thing will ultimately collapse, 
and the spirit of enterprise. 
In an enterprise you create 
and nfcp risks; in the 
tration yon essentially 
manage,*' he remarks. 

He especially enjoyed his 
last year at HEC when the 
Harvard system of case 
studies was first introduced. 
He later spent a year tutoring 
at HEC and helping D Idler 
Pineau • Valendesae, now 

chai rman of the F.mpaln . 
Schneider conglomerate, to 


countries to the school Larjon 
seems especially keen to attract, 
students from Japan and other 
parts of the Far East to do’ their 
advanced business 
studies at HEC. 

“If we work only-, in French, 
our overall student selection is 
Inevitably limited, especially for 
students from Asia or Japan 
who need to work te EngBsh*? 
he expiates, adding: *We also 
want to attract people who want 
to come to HEC but can’t 
because of the language, prob- 
lem.” EEC’S target is to o Her 
about half the places of its new 
English curriculum to foreign 
students and the rest to French 
students. 

Competition to enter HEC is 
at present very flerep not sur- 
prisingly since every student Is 
virtually guaranteed a good job 
even before graduating. Indeed, 
an average- of 10 jobs Is avail-, 
able for every student to gradu- 
ate from HEC. Of five 12,000 
graduates currently working 
about 2,000 are chairmen of 
companies. The chief executives 
of 10 of France’s top 100 com- 
panies have also been to HEC. • 

But for all its fame in France, 
HEC is probably less well-known 
abroad than Insead, the Euro- 
pean business school at 
Fontainebleau. “Because of its 
international image. many 
foreigners often t hi n k that the 
Paris business school is . in 
Fontainebleau when it’s in fact 
here at HEC,” said an HEC 
professor. 

In competition with Ins e ad . 
HEC will also be offering 
business management pro- 
gramme in English for experi- 
enced executives. This, too, has 
provoked some raised eyebrows. 
One of toe organisers of the 
English course for executives 
said she had rent out letters in 
English to advertise the pro- 
gramme. “We received 
number of angry letters bade 
asking ns why wa couldn't write 
in French." 


Lobbying 



THE BRITISH tend to >a vra .. 

worie. That lack of knowledge 
abont Westminster and. White- 
hall must be multiplied many 
times when it comes to knowing 
about who- does what. . in the 
Eniopean Community's array of 
jsstttntion*. Even a government 
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develop the ease stndy system 
at HEC. 

After HEC and ENA, 
Lorentz spent his mandatory 
20 years to the French 
administration. ENA gradu- 
ates must all do 10 years in 
public service after graduat- 
ing from schooL He then 
went to work as deputy 
managing director of toe 
Lyosnalse des Eaux. toe large 
French, water distribution, 
group, before going to Ball. 

If he had to start an over 
again, Lorentz says he wouTd 
again apply for HEC. “But 
Fm not so sure about going 
bade to ENA. I think I woaM 
probably pick a US business 
school after HEC this time If 
I had to do tt all now.” 


ask -an aidoto* a qjto* teato*te£- 
on tfc e'wri e nf the CpnunJsriqn - 
—and he was tidShg part- to I 
meeting of Community » into- * - The 
tern. ; v Earn H 

Many businessmen, intent on 
meeting toe day-to-day deman d s 
Of manag emen t , simply So HOC; 
have toe time- to work out the 
intricacies of toe dWlsarrice 
hierarchy or the committee sys- 
tem atWestininster, let alone 

toe corridors erf power in Brus- 
sels. They pay their subscrip- . 
tinn to the Confederation of 
British Industry, trade associa- 
tion^, chamber- trf commerce, and., 
hope that these bodies will be 
their worthy representatives te 
negotiations with government. 

Most of toe time, tout works. 

But what if 
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there is a more- 


specific matter which arias 
from top political and adminis- 
trative processes? — tor 

example, a bill going through 
parliament, or a directive 
about to be agreed by the 
Council of Ministers, which 
will have a direct impact on a 
particular company. Or, per- 
haps. that tiie businessman 
feels that he would like to try 
to influence government think- 
ing in the policy preparation, 
stage. Who should toe 
approach? Which Js likely to. 
be toe most effective route — 
civil servant, backbench MP, or 
the minister? 

Some of the ' largest com- 
panies have specialists- ' In 
government affairs — their job 
is to liaise with officials' and 
politicians so that they know 
what is on toe agenda, and 
help to ensure that their senior 
people wiD be given the chance 
to make their views known. 
But tiiis is a luxury for the 
vast mass of companies. 

Hoping to fill the knowledge 
gap are toe - publishers of a 
guide* called Government and ■ 
which setk oOT 
demystify toe political process : 
by straightforward explanations 
of toe working* of the 
ftitehau. 
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this ‘score- Hdtjr 
ServfceVYeafc 
anmra% r by^tive HM&O. at only 
about one sixth the 'price, of 
this guJde, -V :o . ^ •• ■ 

... -^eJRetiohlim.t^Eun^ean 

- Ests the c&eff de cabinet tabwh 
Commisskmer. and heady of th© 
directorate-geaerals.lt alsoUxts 
Community di r ective s, and pro- 
pored' - directives, particularly 
thoreth^witiaffectaunpaniaL 
This is nZL.'. tetorination tint 
could be obtained "wish .few 
phone calls to tbe Conummity^ 
representative office in Britain. ' 
but obvaoiufy-it he|ps to have 
everything neatly- summarised. 

For this you pay £70,1 phn £5 
tor toe binder, which would 
cover a lot of Check telephone 
calls. But the jpiide abovltBS 
the merit of a loose leaf format 
with easy signposting;^ amL toe 
opportunity to up-date infor- 
mation three or four times * 
year lor which you pay £8 a 
time. ' ■/. .. 
•Government and Jndugby, 
JOmdar'PiibUaking. t Harlequin 
jtamae. Great West Bond, 
Bmr&vd, Middlesex TW8 SEW 
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Now you're talking 


Jusi clinched that vital order, 
arranged that Important delivery 
organised lhal crucial sales trip? 
Success in business depends totally 
on an efficient and flexible telephone 
s>5tcm. 

Thom Ericsson is one of the 
largest and most experienced 
manufacturers and suppliers of 
telecommunicaUoiis systems in the 
l’K today providing consistently high ' 
quality equipment backed by a strong 
network or sales, installation and 
maintenance teams. More than 1000 
people are employed by the company 
at Its head office In Horsham, 
manufacturing plant in Scunthorpe, 
our softvran? development house in 
Brighton and the regional and branch 
offices throughout the country 

Wlicihcr you node in a small or 
large company and w haiever system 
>>ju arc considering- PBX ky 
sjsiems. ACD, paging, intercoms, 
data transmission, or packet 
suiLctiing-Thora Ericsson has the 
right telephone system for you. 

Our now information pack will 
show you what Thom Ericsson can 
offeryour business. Fbr a copy please 
■ Dll in the coupon or call Joyce Straker 
on 0403 64166. 

THORN 

ERICSSON 

TECHNOLOGY WTTH CERTAINTY 


Ttoni Ericsam lUeca 
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Sus’&pe 'S§asi&zfe. 

U.S. $150,000,000 
Pre-Export and Import Facility 

lead Managers 

BankAmerica Capital Markets Group Bankers Trust International 

Irving Trust Company Midland Bank Int ernation al 

The National Bank of Kuwait S. A.K. 


Managers 

A! UBAF Banking Group 
Associated Japanese Bank (International) Limited 
The Bank of Kuwait and the Middle East K.S.C. 

Banque Paribas (London) 
The S.A.IC 

Credit Commercial de Fiance 
Gulf International Bank B.S.C. 
KnrfietbankN. VOon don Srlnch 
Kuwait Asia Bank E.C. National Bank of Pakistan ^a&TSUrland 

Saudi American Bank Soci^te G£n£rale Standard Chartered Bank State Bank of India 


Al Bank Al Saudi Al Fransi 

(The Saadi French Bank) 

Amsterdam-Rotterdam Bank N. V. 

Banca Nazionale dell ’Agricoltura 

London Branch 

The Bank of Tokyo Ltd., (OBU) Bahrain 
Chase Investment Bank 
Credit Agricole, London Branch 
Dresdner Bank Aktiengesellschaft 
The Industrial Bank of Kuwait K.S.C. 


0- 


Bank of America NT & SA 
Midland Bank pic 


Funds provided by 
Bankers Trust Company 
The National Bank of Kuwait S-A.K. 


The Bank of Kuwait and the Middle East K.S.C. 
The Chase Manhattan Bank, N.A. 

Credit Commercial de France 


Irving Trust Company . 
Al Bank Al Saudi AI Fransi 

Amsterdam' Rotterdam Bank N.V. Associated Japanese Bank (International) Limited Banca N 

“ The Bank of Tokyo Ltd., (OBU) Bahrain B 

The Conunercu^BukofKuwut, S. A.K. Crtdi, Agrico ,., 1 ^ Bnmcb 

Dresdner Bank AkliengtseUschaft 

The Industrial Bank of Kuwait K.S.C. Kredietbank N.V., London Branch v 

rUefwcdDepwfcTkkwi Kuwait Asia Bank E.C 

National Bank of Pakistan Rabobank Nederland Saudi American Bank c 

Standard Chartered Bank State Bank of India UBAF Arab ^ 

Union de Sanques Arabes et Franqaues — U.B. AJi ALUBAP Arah . n|[ ^ 


Bankers Trust Conqxany 
Agent 
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MR RUPERT MURDOCH’S News 
International is considering a radi- 
cal initiative to break the deadlock 
in the dispute over its new printing 
plant at Wapping, east London, 
Philip Bassett, Labour Editor, 
writes. 

About 5,500 print'union members 
were sacked far going on strike 
over the move to Wapping. The 
unions have only about 10 days left 
to meet the company's May 30 
deadline to respond to its existing 
offer of its Gray's Inn Road site in 


London, where The Tunes and The 
Sunday Times used to be printed, 
and of El 5m compensation for those 
former employees unable to obtain 
work on any new paper printed by 
the unions there. 

The indications are that the 
unions will be unable to meet the 
deadline. They are to meet formally 
for only the Erst time today Mr 
Frank Barlow, chief executive of 
the Financial Times, to discuss in 
detail their request to him to look 
into the feasibility of printings a La- 


initiative to end print dispute 




hour movement paper from the 
Gray’s Inn Road plant 

The unions are setting in train a 
much longer, market-researched 
study Into the possibilities of a new 
paper. The study will take nine 
months. 

Mr Murdoch is thought to be un- 
likely to accede to such a timetable, 
particularly when he and the com- 
pany have doubts that the unions 
■would finally be able to deliver 
their membership's agreement 
Signs of dissent within the unions 


are likely to emerge tonight when 
Ms Brenda Dean, general secretary 
of the largest union, Sogat ’82, ad- 
dresses a meeting of its London 
branches. 

Mr Murdoch is understood to be 
ready to try a further, two-pronged 
initiative to resolve the dispute: 

8 The Gray's Inn Road plant could 
be up for sale on the commercial 
property market It would relieve 
the company of an asset its senior 
managers are convinced it no long- 
er wants. 


• The compensation money - and 
there may be more on top of the 
£15m already offered - would be 
put into a Irak fund. Sacked former 
employees would then be invited to 
apply individually for compensation 
money. Such a move would be re- 
sisted by the print unions and seen 
as a clear attempt to break then- 
unity and collective actions. 

The intention of the two moves 
combined would be to put pressure 
on the unions to reach a settlement, 
firstly by withdrawing in effect the 


current offer and secondly by mak- 
ing an appeal to unit® members 
over the heads erf their leaders. 

Both the company .and -soar 
print-union leaders believe /that it 
may become necessary eaSherlm: 
Sogat to remove the union Cards Of 
some its London militants orfor the • 
Trade Union Congress to act as it 
did in the 1982 flexible 

rostering dispute with toe train 
drivers’ union Asfef, by finding a 
formula which would declare the 
dispute to be over. : 
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The Bank of Tokyo is widely recognised at home and abroad as Japan’s most innova- 
tive international financial institution. Known initially for its global financing operations 
as Japan’s sole specialised foreign-exchange bank, the Bank of Tokyo has evolved with the 
deregulation and expansion of world financial markets into a modem provider offull-mnge 
financial services worldwide 

The bank’s headquarters and 32 branches in Japan form the nucleus of an international 
financial group of more than 250 overseas offices, subsidiaries and affiliated institutions. 

The Bank of Tokyo was one of the first participants in the currency swap markets, main- 
taining swap specialists in London, New York and Tokyo and recently arranged an inno- 
vative 30 billion yen zero coupon swap for GMAC. The Bank of Tokyo Group is also 
a highly visible participant in financial advisory services and project finance. 

With its seasoned international network and history of innovation, it’s not terribly 
surprising to hear that the Bank of Tokyo warmly welcomes deregulation and the 
opening of Japan’s financial markets. 

By Glenn Davis 
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Mr. Minoru loouye 
President 

The Bank of Tbkyo, Ltd. 


Appreciating Yen 

Davis The yen has witnessed extremely 
rapid appreciation in the past few months. How 
do you see the situation? 

luonjae Back in 1978, there was a similar 
appreciation of the yen, but the circumstances 
were quite different then. The single largest dif- 
ference was the oil price situation. After hitting' 
the highest point against the dollar at 1175.50 in 
October 1978, the yen plummeted sharply to as 
low as the 250 level in 1979 amid fears that the 
Japanese economy would deteriorate in the face 
of the second oil crisis. Therefore, the spell of 
the appreciated yen lasted for only a very short 
time in 1978. 

The situation this time, however, is quite 
different because the basic economic funda- 
mentals are more solid, and the prices of oil 
and other natural resources, of which we import 
a lot, are stable. 

As stressed in the recent Maekawa report, 

I believe that a continuing large current account 
surplus would create a critical situation. I think 
it is necessary for Japan to contribute to the 
harmonious development of the world economy 
by implementing some of the measures pro- 
posed in the report, such as expanding the 
domestic economy and restructuring industries 
to make them more complementary with their 
counterparts in the rest of the world. I strong- 
ly believe that we should make use of the pre- 
sent situation of a strong yen to change the 
Japanese economic structure in ways that will 
make it more harmonious with the rest of 
the world. 

Davis: Your bank increased its capital 
Iasi September. IMiat factors brought on such 
a move? 

Inonye We increased our capital from 80 
billion Yen to 106.5 bQlion Yea. We believe that 
the most appropriate capital size should be 
decided only after careful study of a com- 
parison of debt cost, the revenue level, total 
assets, and dividend policy. We had been con- 
templating this move for a long time, but condi- 
tions were not quite right until last year. We are 
glad we made the move then, and you might 
have noticed that many other large banks 
followed our lead. 

Always First 

Davis You just pointed out something that 
I have always wondered about. How is it that 
your bank so often comes in first? 

Inouye: Because of our wide range of 
assets, the Bank of Tokyo has been able to take 
the lead in many new forms of business both in 
Japan and abroad. In fact, we have the longest 
history of any foreign exchange bank in Japan. 


As the Bank of Tokyo, we recruited the staff 
and took over the assets from our predecessor, 
the Yokohama Specie Bank in 1947, thus devel- 
oping a wide base during the 50’s and 60’s. Bor 
example, in 1958, we invented a new instrument 
for foreign currency -denominated funding; 
we introduced a bill of exchange drawn on 
American banks, as well as acceptance finan- 
cing discounted by those banks. 

"In 1959, we were the first Japanese bank to 
become eligible for our B/A from the Federal 
Reserve Bank of New York. Also is 1959, we 
were the first among the Japanese banks to par- 
ticipate in the Euromarket, where we quickly 
accumulated sizeable deposits. 

After the first oil crisis, we recycled petro- 
dollars from Middle Eastern clients through 
these instruments. This, in turn, contributed 
strongly to the growth of developing countries. 
In the 1980s, some of these countries began 
having trouble paying off their debts, so we 
have in some cases acted as their advisors in 
helping to solve this difficult problem. 

Palis: I hear that the Japanese Ministry 
of Finance is planning to review ail Japanese 
banks’ capital ratios in May this year. I under- 
stand that you are studying this matter. What 
are your findings? 

Inonye: I think our total balance sheet size 
is under firm control now and is enjoying rea- 
sonable growth. Though it is often said that 
Japanese banks generally have low capital 
ratios, the big Japanese banks (mainly city 
banks) usually have Urge hidden reserves and a 
big portfolio of stocks at the acquired prices. 
Their capital ratios must therefore be high in 
real terms, and our bank is no exception. 

Also, it is most likely that the new regula- 
tion is expected to bring the capital ratio to a 
rather high level I think it will take about five 
years for the new guidelines to be completely 
implemented. Our stance is that all contingent 
liabilities which are on balance should be 
excluded, in order for Japanese banks to 
have equal footing with US. and European 


banks. But regarding the risk of "off-balance 
business", that would haw to be studied further. 

Interest Rate Deregulation 

Davis r There is certainly a tot of interest 
rate deregulation going on these days in Japan. 
Haw is this trend affecting your business? 

Inonye: This trend occurred quite late in 
Japan, . but the deregulation of interest rates is 
constantly advancing. Deregulation of interest 
rates on large-sized deposits was introduced in 
October of last year for deposits of up to 1 
billion yen, and more recently for those up to 
half a billion yen. These moves will mean fierce 
competition for banks. 

At the same time, I think this trend is 
positive because it will also bring new business 
opportunities. 

Davis: Japan’s CNP now occupies more 
than 10 per cent of the total free world 
economy. How will Tokyo eventually expand 
into a financial centre tike Hew York and 
London ? 

Inonye: With the rapid development of 
financial deregulation in Japan, Tokyo is taking 
on greater importance after London and New 
York for at test three reasons. 

First Is Japan's geographic location. As 
Tokyo time is just about midway between that 
of Europe and North America, it qualifies as a 
financial centre in this age of 24-hour dealings. 

A second and more substantial reason is 
Japan’s political and economic stability. Po- 
litical stability makes the Tokyo market more 
attractive in terms of country risk, while 
economic stability supported by low inflation 
and a continued current account surplus helps 
Tokyo not only mediate the flow of funds on a 
global level, but also export its funds overseas. 

Third is that Japan is vitally situated in the 
centre of the Asia-Pacific region, which shows 
great growth potential. 

Economic development and trade expan- 
sion in this region will Increase demand for 


''tour Indispensable Bank in International Finance 
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funds, resulting in increased use of toe Tokyo 

Davis: I am interested in your bank’s tang 
relationship with the People’s Republic of 
China. Where does this deep interest evolve 
from and why? 

Inonye Well, China has a great possibility 
for further growth to wa rd s the 21st century. 
China is one of toe most important nations for 
Japan as it is one of our closest neighbours, and 
of course it also has toe potential to become 
one of the -greatest economies in Asia.* That 
country also has -a large- population arid there-" 
fore a possibility for developing their markets 
for consumer durables. Japanese companies 
can produce good merchandise that is suitable 
for China. 

We believe that toe cultural affinity be- 
tween our two countries is also an advantage; 
and that we will be able to work out a com- 
plementary economic relationship. 

In fact, our bank has had a long and pro- 
ductive relationship with China. We were the 
first of all foreign (and Japanese) banks to open 
an office in Beijing. We have helped the Bank 
of China issue Samurai bonds in Tokyo, and we 
actually served as a trustee for their first such 
issue here. 

Opportunities For Women 

Davis: Japan Just recently passed an equal 
Opportunity law for women, but I have noticed 
that your bank has long maintained one of the 
most liberal policies among Japanese compa- 
nies for female employees. Could you expand 
on this? 

Inonye: For the past 25 years, we have 
followed the policy of allowing women to 
become m anager s. During this period, we have 
sent many of our female employees overseas to 
receive advanced training in various financial 
fields. We now have more women in responsible 
positions than any other Japanese bank. 

Davis: Your bank is so active overseas that 
I find it difficult to ask which project would be 
of most interest. What about your involvement 
in the Joint project between Great Britain and 
France for a tunnel under the English Channel? 

Inonye: There were actually three propo- 
sals made, I understand, with the Tlmoel Croup 
winning out in the end. We were named as the 
regional coordinator for this joint project, 
responsible for looking after syndication and 
documentation. There is no doubt that we were 
chosen as such because of our position as the 
number one Japanese bank in international 
project finan c e. We have been involved in nearly 
30 infrastructure construction projects around 
toe world and have toe largest staff of any 
Japanese bank involved in this field. 
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Fiat makes retiira to 


BY OUR MOTORING CORRESPONDENT * ).?*;[&■' 

FIAT is to return to Britain’s exeat- _ 128J1M tr lB84,The:tqp 'tore hest- 
tive car market next mouth with. idl^ lw^^ tha Fofti Granada 
the i qup fh ctf the Grama, the Italian /28J)54 sokiVtbe General Motas- 
producer’s first big-car with, front- Yauxhali Cttritou jW^a)) and. the 
wheel-drive. .. Volvo TOO aeries {12^5SJ.r. 1 , 

_ Since the Flat 13Q was droppedin i.Rathopes to ^^BefljhtrtrtaSOftCro- 
19n,the. group ires met been rejne- mantodtys darmgthe testrottois. 
seeded in toe ex ec utiv e sector in toe ' year and between 4,6Wmd5,00CiR 
UK. It is returning at a time when 1987. &teseffir^uggresriw.prices 
the sector is enq»nifing- but main- for the range -toa toree 'VM^sns 

]y because a string of modebis be- have fist jirices; o£t£8JH9, £10J49 


iflg Twwnrhqd. 

' Ford replaced Britain's best-sell- 


apd£l3^0?L .... . - 

’ The Croma is one oi a series of 


tor n replaced antains be sfrseu- T he uoma is one oi a senes or 
log ^nvSTS-omaoo^gSfve 

year and still to come are a heavily venture between Fiat ami Saab of 
revised Vauxhsfl Carlton and the Sweden. 


Hover 800 from BL’s Austin Hover 
subsidiary. 


last year Fiat (not inchiding Lan- 
cia) sold 54,460 cars in the UK for a 


Last year 138,433 executive cars 2^7 per cent market share, up from 
were registered in Britain, up from 47,563 cars 


Brands Hatch acquired 


BY USA WOOD 

THE FUTURE of motor sport at 
Brands H atch and two other British 
racing circuits has been secured in 
a £525m deal. 

Brands Hatch in Kent, Qulfam 
Park in Cheshire and Snetterton in 
Norfolk have been bought by Mr 
John Foulston, chairman of Atlantic 
Computers, from Eagle Star Hold- 
ings, part oi British American 
Tobacco. 

Mr Foulston, a vintage motor rac- 


ing enthusiast, has bought thence* 
tracks in his perKmrictqjalciiy^Be 
and his family will own 80 per cent 
of the shares; vritotoeremahm^ 
per cent held by the present manag- 
ing director of the three 
John Webb, and his wife. ' , 
The cash purchase ead^raopths 
of speculation about tfae futuct ; of 
Brands Hatch and fears that' it 
could be sold for proper^ develop- 
ment, 
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UbIZRS BUSINESS CLASS TO THE USA. 
WIDE SEATS ARE LONG ON COMFORT. 



Relax in the lap of luxury. 

With plenty of room to stretch out and 
get comfortable. And a separate cabin area that 
provides greater privacy. 

Enjoy a choice of gourmet entrees and 
desserts. Fine wines ana champagne. 


Enjoy luxurious Medallion Service in 
Business Gass and Hist Gass. Sleeper Seats 
are available in first Class. 

Delta flies nonstop from Frankfurt to 
Atlanta and DaHasy'Ft.Wbrth.Wfc have conven- 
ient departure times to both cities. 
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For reservations, call your Travel Agent. 
Or call Delta in Frankfurt on 069 25 60 30, in ■ 
Munich 12 99 061, in Stuttgart 22 62 191. Delta 
Ticket Offices are at Friedensstrasse 7, 6000 . • 
Frankfurt/Main. Maximilianplatz 17. Munich. 

Kbenigstrasse IB, Stuttgart. Schedules are sutijeci to 
. change without notice. 
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UK NEWS 


MPs urge Government to 

support shipbuilding industry 


by Andrew fisher, shipping correspondent 

Ministry of Defence orders as a re- 


in sunrviS **** to suit of attempts to curt) d efenc e 

"Rf* ol fee UK merchant and spending. 

SI* industry, which Swan Hunter, the Tyneside war- 


faces “flustry. which Swan Hunter, the Tyneside war- 

ZftuL t 3 ^ redundancies because ship builder employing 4J00 peo- 
^t Ct0 ^- mdas - ofpnv 

.“^^^shi^juildiiig areas, posed redundancies. Recently, it 

E^^^S^ ad J adBarlbmeast tost a E130m order far a complex na- 
p a .?T^r n are ** to meet Mr val support ship to state-owned 
^Chaxmon.Trade and Industry Harland and Wolff of Belfast 

discuss fee crisis at Yesterday, Swan said failure to. 
® r J bsl1 Shipbuilders, win this contract and the lengthy 
last week an no un c ed 3,500 delay in the ordering of a promised 
redundancies. Type 23 frigate were “of utmost con- 

liiSf P 0 * t ? J0n Sht cem to the entire company." 

*° shift from its view that the Swan was promised fee warship 
woridwkie difficulties of shipbmld* order in January 1985 after earn- 
ing make it hard to justify special meD Laird on Merseyside was 
^^ires for the declining UK in- awarded the lari of fee Type 22 fri- 
twS' j j , . . „ gates to keep it open after fee de- 

. Wednesday's dnpbulkfang debate plated workforce had resisted 
mt&eHouse of Commons is expect- strike action by militants. 
Mtobecnntmtioiis^ MPs express Apart from Swan Hunter, which 

concern over fee rundown of fee in- has said that up to 2J)00 jobs could 
^wsrd workers have go by tfrg end of year, other 


been voting this weekend over 
whether to agree to a token one-day 
strike on the sam^ day as the de- 
bate. 


privatised warship yards also fane 
heavy job losses. 

Competing with Swan and Cam- 
mell for future Type 23s will be Yar- 


The p rivatised warship yards are row on the Clyde. Scotland, and 
suffering from the slowdown in 'Vosper Tborny erof t in Southamp- 


ton* Both yards need more work to 
avoid further job cuts. 

Last week's defence White Paper 
(policy statement) did not hold oat 
much hope of early orders far the 
yards. Swan is keen to obtain work 
on a new generation of amphibious 
craft bat has received no go-ahead 
from the Government 

Swan's statement affirmed that 
the m anag emen t of the yard was 
determined to keep it open. But it 
gave a warning feat its short- 
term fixture was inevitably linked to 
the Government's defence procure- 
ment policy. 

On the merchant side, Labour 
MPs are expected to press Mr 
Chanson today far a package of 
measures to p reve n t farther job 
cuts and the possible eventual dis- 
appearance of the industry. 

British ShipbuHders to porffl’lig 
ferry and container ship orders in 
the UK and abroad bat needs work 
immediately. Its new design far a 
naval support vessel, cheaper than 
those now available, would provide 
three years’ work for one yard, if i 
fee Government placed an order, i 


Labour in bid to expel Militants 


BY MICHAEL CASSELL, POLITICAL CORRESPONDENT 


TOE LABOUR PARTY wffl this 
week resume its hid to expel 12 sup- 
porters of the Trotskyite Militant 
Tendency. The last attempt col- 
lapsed in chaos when left-wingers 
walked out of disciplinary hearings 
being held by Labour’s National Ex- 
ecutive Committee. 

Labour leaders, keen to see the 


Support for the strong stand be- 
ing «prin«t ftti MUxtoxxtS by 
Mr Ne3 Kmnock. Labour leader, 
and other shadow catenet col- 
leagues came at the weekend from 
fee Welsh Labour Party, meeting in 
S wans ea. 

Delegates demanded the expul- 
sion of all Mifitant activists from 


end of a tong-running source of em- fee party and rejected resteuttons 
barr assment to the party, are confi- condemning “witch hunts’ * a gfemt 
dent that the latest hearings cannot them. 

again be scaippered by any left-wing Mr Kfanock, who again labelled 
procedural tactics and that they will fee MShtant support er s : as "para- 
end wife tim expulsion of tim MBit- rites on fee party," has pushed 
ants. through a rule change which should 


allow this Wednesday’s meeting to 
proceed without further trouble. 

In March, the NEC was farced to 
halt proceedings when seven left- 
wingers abandoned fee meeting 
which had been called to hear 
charges against the Liverpool limit- 
ant supporters. 

Bight other raetnhww e hud afrotiriy 

been disqualified by the High Court 
from attendfag fee inquiry because 
they h«d conducted the original in- 
vestigation Into the charges against 
Militant. Without a quorum, fee 
NEC was farced to halt fee hear- 
ings. 


Alliance may face split on defence 


BY OUR POLITICAL CORfteSPOtDEitf 


within fee Social Dexnocratic-Lib- 
eral Alliance over Britain's future 
nuclear defence policy emerged at 
the weekend. 

Dr David Owen, fee SDP leader, 
told fee Council for Social Democra- 
cy, his party’s ruling body, feat he 
remained com m itte d to wwiwtete- 
iog a British nuclear d eter r e n tatid 


to finding an eventual replacement 
far fee UK’s Polaris missiles, unless 
the two s u pe r po we rs implemented 
a massive reduction in nuclear mr- 
fceads. 

But leading liberals were sug- 
gesting at the weekend feat Dr Ow- 
en’s position would shortly be un- 
dermined by a joint report on Alli- 

nnrp ifrufeneq f wK< T ^ ^ ymiifa « W^ d 


last year by Dr Owen and by Mr 
David Steel, fee Liberal leader, and 
due to be delivered in a few weeks' 
time. 

They believe fee Alliance report 
will suggest that Polaris should not 
be replaced when it comes to fee 
end of its life, a conclusion 
which would be in direct contrast to 
SDPpoBcy. 


Professor 

Smith to 

quit House 
of Fraser 

By Martin Dickson 

PROFESSOR Roland Smith is 
leaving House of Fraser, fee 
sums group, after six years as 
chairman - most ot them spent 
fighting off a takeover threat 
from Lonrho, the conglomerate. 
Bis departure comes 14 months 
after House of Fraser was 
acquired far £$15m by the Egyp- 
tian AJ -Fayed family. 

Mr Ernest Sharp, House of 
Fraser’s deputy chainuan, is also 
leaving. 

The chairmanship id fee group 

- which indudes Harrods, the 
Knigfatehridge department store 

- will be taken over by Mr Ali 
Fayed, one of the three Al-Fayed 
brothers. 

The family recently announced 
that Mr Brian Walsh, fee bead of 
Australia's Davy Jones stores 
group, would take over as chief 
executive of House of Fraser on 
July L FTOf Smith is expected to 
leave in the next few weeks. 

A representative of the AI-Fay- 
eds said yesterday there was no 
.question of a rift between them 
and Prof Smith, who had done an 
excellent job- in moving fee 
group forward while fighting off 
Lowho. He will remain a con- 
sultant to the family. 

Prof Smith, 57, was quoted as 
saying that after rix years in the 
job he wanted the opportunity to 
do something different. A profes- 
sor of marketing at Manchester 
University, he fa already chair- 
man of Senior Engineering, 
TteadiHii International and Bar- 
row Hepburn and holds several 
other directorships. 

He was broufdit on to the 
House of Fraser board in I960 to 
help to counter a threatened 
takeover bid from Lonrho, 
headed by Mr ‘Tiny” Rowland, 
which had built up a 29J) per 
cent <j*ak* in the group. He suc- 
cessfully lobbied far a Monopo- 
lies Commission inquiry into a 
Lonrho bid. 

Lonrho eventually sold its 
stake to fee Al-Fayeds, who last 
year made a successful bid for 
House of Fraser which was not 
referred to the Monopolies Com- 
mission. Lonrho could not 
fawiyfli a counter-bid because it 
was bound by undertakings not 
to do so given in 1982 at the time 
of fee Monopolies Commission 


Employers press for 
Whitehall review 

of competition policy 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE CONFEDERATION of British 
Industry (CBI) will this week put 
pressure on the Government to 
press ahead with a wide-ranging re- 
view of UK competition policy and 
to clarify existing merger policy in 
the wake of the recent wave of 
large-scale mergers. 

Such a review was promised by 
the Government earlier this year 
but has still not been formally an- 
nounced. The delay has been 
caused partly by the pressure on 
the Department of Trade and In- 
dustry's time after the Westland 
and Land Rover affairs, as well as 
by Whitehall delays on the terms of 
reference far the review. 

The CBI, however, has become 
concerned at these delays and at its 
council meeting on Thursday will 
call on Mr Paul Channon, the Trade 
and Industry Secretary, to start the 
review as quickly as possible. 

Sir James Oeminson, CBI presi- 
dent, said yesterday: ’CBI members 
are concerned about the interpreta- 
tion of merger policy following the 
current outbreak of ‘merger ma- 
nia'.” 

He said: "Uncertainty about the 
application of restrictive practices 
policy, particularly in relation to 
collaborative ventures, has »icn in- 
creased the need far a review.” 

Sir James believes that one of the 
main tests of UK competition policy 
must be to encourage British com- 
panies to become more competitive 
in international markets. “Competi- 
tion policy must also take account 
of the need far adequate protection 
far fee consumer ” be added. 

Tn view of fee efforts to create a 
genuine Internal’ market within 
Europe, the review should look 
carefuDy at the scope for further in- 
tegration of EEC and UK competi- 
tion policies.” 

When details of fee review are fi- 
nally announced, it will be almost a 
decade since fee Department of 
Trade embarked on a sfrniisr re- 
view. In 1977 the department ap- 
pointed Mr Hans Leisner, an eco- 
nomic adviser, to head an internal 
review team to “consider the issues 
relating to a possible strengthening 
of competition policy." That review 
completed its work in 1978 and was 
fallowed by an investigation the fol- 
lowing year into restrictive trade 
practice policy. 

The most concrete result of those 
reviews was the 1960 Competition 
Act, which gave the Office of Fair 
Trading (OFT} exten s iv e powers to 


investigate alleged anti-competitive 
practices in British industry. 

The new review win almost cer- 
tainly be carried out by a team of 
civil servants who will seek evi- 
dence from sources both within gov- 
ernment and outside. The terms of 
reference are likely to based on the 
structural changes in fee concentra- 
tion of ownership of British indus- 
try. 

The review will try to evaluate 
how far merger policy was helped 
or hindered the restructuring of in- 
dustry but will also look at other 
aspects oF competition, such as the 
extent of monopoly power and anti- 
competitive and restrictive trade 
practices. 

Al th ou gh the review is expected 
to take at least a year to complete, 
it is understood that the review 
team may be asked to present an 
interim report on merger policy 

Probably the most important evi- 
dence will come from Sir Gordon 
Borne, director genera] of the OFT, 
who is invested with wide-ranging 
powers to promote effective compe- 
tition within the UK. 

Sir Gordon is keen to see fee re- 
view examine the merger activity 
although he points out feet “compe- 
tition is only one aspect of merger 
policy and the review will also have 
to be aware of cases where competi- 
tion is not the determining factor in 
an investigation." 

He does not forsee any major j 
changes in merger policy. The ex- 
isting policy has, I think, been clari- 
fied by tiie numb er of large merg- 
ers, and I think we and the Govern- 
ment have e pme through g liiffiwilt 

period quite wefl,” he says. 

One problem area that has 
emerged, however, has been the 
OFTs practice of giving confiden- 
tial guidance to companies before a 
bid is announced. In some recent 
cases of contested bid battles, OFT 
officials have felt feat their advice 
may have been misused, such as to 
attract a "white knigh t” rival bid- 
der. "Certainly we are fowMofa g a 
bit more reluctant to offer confiden- 
tial guidance,” admits Sir Gordon. 

The review is likely to concen- 
trate on areas such as whether' 
merger investigations can be 
speeded up. Although the OFT 
takes only three weeks to decide 
whether or not a bid should be re- 
ferred to the Monopolies and Merg- 
ers Commission, the commission 
takes six mnwfeic to reach its ver- 
dict 


Swire Pacific Limited 

Final dnrfdends for the year ended 

31st December 1985 

Scrip Dividends 


on the Hong Kong stock exchange for the five trading 
days up to and including 16th May 1986 were: 

HKS 

*A‘ shares 1320 

'B' shares 2.19 

In a tetter to Shesehokters from the Chairman dated 
5th May 1986, ft was announced that the recommended 
final dividends for 1965 of 97.0c per ‘A’ share and 19.4c per 
’B' share will take the form of scrip dividends to be 
satisfied by the issue of additional ‘A’ shares and addi- 
tional 'B' shares respectively, but that shareholders will be 
able to elect to receive dividends in cash in respect of all 
or part of their shareholdings. It was further announced 
that entitlements to fractional shares win be disregarded 
and the benefit thereof will accrue to the Company. 

AppJyirag the average last dealt prices noted above, the 
number of new shares which shareholders will receive in 


25th April 1986, for which elections to receive cash we not 
deposited by 28th May 1986 either with the Registrars 
In Hong Kona or with the Rea 1st rare' Aaents in the 


United Kingdom, will be calculated as follows: 
For *A' shares: 


Number of new 

Number of 

0.970 

‘A’ shares to 

=5 existing x 

’A' shares 


be received 

13.20 

For *B’ shares: 
Number of new 

Number of 

0.134 

V shares to 

= existing x 

‘B’ shares 

■ . 

be received 

2.19 


and wilt be rounded down to the nearest whole number of 
new shares, fractional entitlements being disregarded. 
The new shares wHI rank peri passu with the existing 


.III* All 


for the final dividends in respect of the year ended 
31st December 1985 or for the capitalisation issue which 
win be considered at the annual genera! meeting of the 
Company to be held on 29th May 1988. 

Subject to the approval of the recommended final 
dividends by the shareholders at the annual general 
meeting of the Company, certificates for the new ‘A’ 
shares and ‘B‘ shares in respect of the scrip dividends, 
and warrants for dividends, where cash elections have 
been made, will be despatched to shareholders on 
2nd June 1988. 

By order of the Board 
JOHN SWIRE & SONS 0-LK-) LIMITED 
Secrete/fas 


Swire Pacific Limited 

The Swire Group 

Smrc House Hang Kang. 
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■ The Avis Card is 
f cnjite sifnply a method of 

j eliminating a lot oftedl- 

; j ous questions, so we get 

■ S'- A'. '-^'.5 "you 1 to' yp“r car fastef 


Number, which is printed on your Avis Card. 

Because the number gives us all your 
personal details we require, the rental agree- 
ment is printed automatically in seconds. 

Only Avis can offer you this service. 

But it% not just our speed that's made 
us the largest car rental company throughout 


Europe, Africa and the Middie East (around 
the world we're represented in 126 countries 
and at more than 1,100 airports). 

We may have the only direct world-wide 
computer link in car rental. But we still owe 
a lot to three simple words. 

We try harder. 


E m nt id mriiT ibr An. Card wnh mu prnnail Wiurf Nantat, |4,ai n 
l on lha tampon id Ms A, is Hmtsr. Slilim RwL Brsckirll. Berkalnrr Hf.J, 


ouiplilr sail j 

J IIIAU.k I 




Avis features 
Opel cars. 
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This advertisement i3 issued in compliance with the requirements of the Councfl of 

The Stock Exchange. 

Application has been made to the Council of The Stock Exchange for the grant or permission to 
deal in the Ordinary shares ol Savage Group PLC in the Unlisted Securities Market. It is 
emphasised that no application has been made for the shares to be admitted to listing. A 
proportion of the shares being placed is available to the public through the market. 


’s sea-sharers 





SINCE the dramatic days of the 
cod wars, and the subsequent 
exclusion of TTV *>eets from 
iraditional fishing waters 
around Icelanu oiiu jie taroes. 
Britain's fishermen have 
attracted Little attention. But 
now the old large trawlers, with 
their mainly wage labour crews, 
have largely disappeared, 
almost ail remaining 15,000 
fishermen are, in the new 
jargon. “ revenue sharers " 
rather than wage earners. 


Most UK fishermen 
do not earn wages; 
instead they receive 
a share of the boat’s 
earnings. Robert 
Oakeshott reports 


face of it Professor Weitman's 
predictions about the system's 
employment consequences dur- 
ing a receslon are vindicated. 
And that is true, even If it- is 
acknowledged that the 1977 
figures were, for various special 
reasons, an all-time high. 

However, it is not possible to 
test Professor Weitemah’s pre- 
dictions for the effect on 





(Vt-MmS in EnrtfaaJ nan -he Ccs?»>! tes s^i: !r 1*1 Kuntor 

Savage manufactures and distributes shelving systems. The Group is Iheleadingsupplier 
of wall mounted shelving systems in the United Kingdom and it has a significant presence 
in several European countries. 

Placing by 

Hill Samuel & Co. Limited 

of 3,000,000 Ordinary shares of 20p each at lOOp per share 


Authorised 

£2.500.000 


Share Capital 

Ordinary shares of 2 Op each 


Issued and to be 
issued fully paid 
£1,735,000 


fishermen are, in the new voarauuu " employment during economic 

jargon. “ revenue sharers " m ■nim— r— — wm— expansion — partly because 
rather than wage earners. wage . but a share of either recent statistics cover mainly a 

If Mr Nigel Lawson, the gross or net revenue. Professor downswing and Pjjrjjy **“*“*£ 
Chancellor, is seriously con- Weitzman argues that revenue of factors special- to me 
sidering tax concessions for sharing improves motivation fishing fleet. On the omer Jiana 
profit sharing, then the ex- and has beneficial effects on it is possible, from tnej evidence 
perience of our fishermen employment. of the last few months, to cor- 

deserves more attention He says it will tend to reduce rect an impression otherwise 

There is nothing new about STSTTEIJ? “olTSS S£&£Sk£K~ 
SSS* D0 ?S d °£v ProS: dSrinf an SWT«f lE shares are not, as the. table 
?or Mart? Wetaman of the business cycle. A number of might suggest accepting a 
MassSStts iS?Sute of influential economists now system where the risks are all 
TpSoEV the “«.hare eco- accept Wettzmao’s claims for to their disadvantage.^ For 
nomv” svstem of remuneration its employment consequences example at the moment they 

North ^of the borders it has during a recession as well as are benefiting considerably 
been the established custom its more obvious effects on perhaps by as much as 1 0 per 
^ motivation. But its virtue, cent of flair 

remember. But it was partly during an upswing are more the < ml jwrice 


SSui .: £ 185,500 . : 

f 




", rr, . VlA.'-—' ■ ;£- v 








obs^^etLunuTthe 'disaooear- problematic and have been To understand how this is 1fL . “ ” The Viitff Tfip 

ance of the long-distance challenged most notablyby the happening we need to be clearer on ^ 1aTg <»gt frying fluting reveauejef 

trawler fleets, by their conven- Nobel prue winner. Professor about the workings of th system^ For ft rrew 

tjonal wage labour arrange- James Meade. ^stetn and ,« M i«f nf it or 12. shares-' DOr £lWk ’ divided 

j. „ *t.. Tn mrHcp snmp nf the figures in the table are ealeu- ot IX or 14, snares- ..per 


Particulars regarding the Company are available in the Extel- Unlisted Securities : Mar tel Service 
and copies of such particulars may be obtained during normal business hours on weekdays 
(Saturdays excepted) up tc and including 2nd June, 19SS from; 


Hill Saxnuel & Co. Limited 

100 Wood Street 
London EC2P 2AJ 


CapelrCtm Myers 

65 Holbom Viaduct 
London EC1A 2EU 


ments. In" any case, it is only In practice, some of the figures in the table are ealeu- Of 

since the publication in IBM consequences of revenue gar- ^«f. fact ^ ^ of ^ .;«£! 




19th May, 1986 
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Say! 

to radioactive 


of Professor Weitzman's book, ing are remarkable. The aver- In fact two tanas or aiaxe 

The Share Economy, that the age revenue share of Scotland’s system are opented in the UK for *?? iJtweeiL the 

argument for revenue sharing inshore fishermen fell by 45 per inshore fishing fleet On Ens- fS.sJrand the 

has been properly considered cent in real terms between 1977 lish and Welsh boats the share mil ^0 «ndW effect enabled the Seottmjn- 

Indeed. many of us have only and 1981 from just under of each firsheiman is normally ef tndSre fo 0 * * flShte g,- fleet. .t n^re^ g: 

recently come to understand £ 12.000 a year to just over a percentage of gross revenues. each *^20 - t “_ a to ^J^re^Me 

the concept and how it works. £6.000. At the same time em- For exam ple, J. Marr and Son, de^hand a^™aP3 0 n to fee 

Under the share system, ployment fell by less than 5 per one of the few remaining cor- J? 

workers do not receive a fixed cent from 7,625 to 7,373. On the porate owners of English fish- thSre £ ^ 

of K 3 x»ss revenue wiU thus nntf? the iast f ew 

— " amount to rather less than 25 : months accounted lat SQ pa: 

percent cent or.more 'of flshiag^cx- 

Tbe second type of revenue ■ penses. ‘ Itr late' Marcir^-Marr 
sharing; based on net revenue andrSons was paymg £100 a. ton 
shares, is now almost universale for -diesel oil w h ich cost £280 
in Scotland's Inshore fishing a -year earlier^ ■■.■The : ^ price -yall- 

fleet and is increasingly com- -will benefit .Scottish. - inshore 
mon in V-n gtaTui and Wales; In Lfigfreriaen because their ritare 
theory, its workings are simple: isystem is. based_«m net ra^r 
what are conventionally than gross, revenues. ■ - . 
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Low-level radioactive waste is the by-product of the 
invaluable services provided by the use of radioactivity in 
electric power generation, industry scientific research and 
medicine. (It includes medical syringes and doctors' gloves, 
paper towels from the nuclear industry and worn-out 
industrial instruments). 

So, it follows that the nation needs a means of safely 
disposing of this waste. 

In recognition of this fact, Parliament will shortly 
decide whether it should authorise a Special Development 
Order for the investigation of four possible disposal 
sites. Eventually one may be chosen for development . 

Which is where UK Nirex Ltd comes in. iff 


It is our job to implement the Government's strategy 
for the safe and efficient disposal of this low-level waste. It is 
our wish to provide anyone who asks with information 
about our proposals. 

Of course, we haven't the space here to tdl you all 
about bw- level radioactivity. Or why intermediate and high- 
level waste is managed separately. 

But if you 'd like to know, please write for ou r Fact File 
to Peter Curd, at UK Nirex Ltd, Information Office, 

Curie Avenue, Harwell, Didcot, 

Oxon OX 11 0 RH. 

V\fe can give you the reasons why saying no 
Spj to low-level radioactive waste is no solution. 


m 


United Kingdom Nirex 
Limited 

■ Nudear Industry Radioactive Wtete Becutive. 


accepted as “ fishing expenses 1 

If the Chancellor is 
serious about profit- - 
sharing, then the 
experience of our fisher- 
men deserves more 
attention 


— J. Marr and Sons Is imnoial 
as the oaly_ corporate owner' 
.of a small number of ' large 
vessels working out of English 
ports and operating a gross re- 
venue sharing system. Its sub- 
sidiary Peter and S. Johnston 
of Aberdeen has a minority 
share in 28 smaller Scottish' 
boats and acts as agent for a 
farther 12 all of which use the 
net revenue sharing system. 

. According to Mr Charles 
Middleton, Peter and S. 


• • • - ~ •' . Middleton, Peter and S. 

• Johnston's managing director, 

are first deducted from gross the latter system, provided 
sales revenue to arrive at a net that the skipper is a substan- 
figure. This sum is next split rial partner in the boat, pro- 
into two equal parts. The first, duces the best operating results, 
an aggregate " labour share" • fc It can also^ he. adds, be more 
divided equally among the crow than acceptably profitable to 
regardless of rank. The second, outside corporate partners 
goes to cover the expenses of with minority shares: 
the boat, or sometimes in theory;* . What about, the vie^vs, of the 
to both the boat and the nets, deck hands?. The steep fall in 
After this, any profit remaining earnings between 1977 and 
belongs to those partners who — - - 

have shares in the vessel. In m, . i ,— j -a 

Scotland's inshore fishing fleet 11115 waCKgrouna Ot 

these last always include the relative qarrifiw* haa In 
skipper, almost always the mate re,auve sacrmce 1138 m 
and often other crew members effect enabled the Scot- 
as well. Members of me crew 
who are also partners will thus tfeh fishing fleet to 
receive a double share-out, first x. _ , 

as workers, secondly as part- weatner me recession 

ners sharing any profits. ' 

The tables show the opera 1QQ , . 

tion of this net revenue shar- -^1 some muttering 

ing system between 1977 and SSSS . ““ sys t em - ThM is 
1983. As well as the fall in the scarc ^ r .* Burpnse, especially 
value of labour’s share between 35 * : eaaanq may return from 


1977 and 1983 the tables higb- 


lar trip out of pocket 
his share over a year 


light two further points. First, “ nK)a 8 n h» share over a year 
net revenue is not always split J*™* 1 **^ positive even during 
exactly 50:50 between the ™ e worst of the recession. On 
labour share and the gross boat ^ other hand there is a sug- 
share. There is some degree gestion. both in Hull and Aber- 
of flexibility about this division deen, that some fishermen see 
and in the most modern vessels the positive as well as the nega- 
expensive equipment may tive aspects of fluctuating eam- 
necessitate a share of over 50 utgs. Some see the gambler's 
per cent for the boat. Second, excitement as a positive attarac- 
“profits" fell proportionately tion. If the Chancellor decides 
far more than labour’s share to grant favoured tax treatment 
between 1977 and 1981. Given to revenue sharers, he can only 
that these are trading and not increase the numbers who will 
pre-tax figures and that it is be attracted by “a bit of a 
only via his share in those gamble." • 

profits that the skipper can — - 

E5i h ?* m £.,S ore * deck : _ Robert Oakeshott is exenir 
hand, it foUows that skippers' tive director of Job Ownership 
earnings— and others such as Ltd. The work on which this 

, I 2! t li % ![ h0 ^? re fL S0 J? art ? ei l ,n « based wasfinmeed 

Uie-boat — fell most sharply dur- by Partnership Research Ltd. 
mg the recession. <m independent chSSy ^ 

This week in Parliament 

Lords: Ullapool Harbour Order Con. (SJ^dmonti R^° 8 V y 
Hrmalion Bill. Third Reading. Armed oue«ln« ™ * Bl Umtanod 

Forces BUI. Committea. Gas B.l“ Iwt u a ^ ,ity rta boma ‘ 

Com mi nee. Comae! Tissue Bill, bra" H?ai P .! y ,or bed ond 

Second Reading. British Shipbuilders Select CcmSSSSl" 1 - c"' . - , 

(Borrowing Powers) Bill. Second —I^Sect Forel B" "fsira 

Reading. ° UK relations with South 

Select Committee: Home AHairs: Soinh A c ? u " l,ie l' . Wimeeaea: 

Sub . committee on race relations and Grouo DTI i™ - * ' AdvlK) ry 

ImmigraPon—Subjeci: Racial artecke, Bm i P ’ oniciBle (Room 15, 10J» 
Witneeses: Metropolitan Police. Asso- sl 1 lndua*nr~Subject: 

elation of Ponce Officers. (Room 6, G m ham o. ^ o l .“ , i£ 8 '. Witn * 8>: Mf 
4.15 Bui). Public Accounts— Sublet: ci™ls^ ^fRonm^n 8 “ nd offl * 

Prauentabve medicine; General Dental Suh!«r^°°c?..!7 - 10ld5 8m J- D8^n«»— 
Service. Wirnees: Sir Kannctti Stowe. .Statement on defence Cfiti- 

OHSS (Room IS. 4.46 pm). Treasu^ SnSnr-i^w Witnesa: to be 
fnd Civ.l Service— Subject: Long tern Ene.ay— sthli?." 0 ? ,’ B .‘ ^ 1060 »"?>■ 

uenda In resources and public spend- nwn- P,M." c, V Coal industry. Wil- 
ing. Witnesses: Treasury officials CooMr iH ^^ Tweedia end Professor 

(Room 15, 4 49 cm). c^L (Room 8 - ” ■!"). 

TOMORROW tim ^n V -!T , r Subi,CI: OleerimlnB- 

Commons: Remainder of Hie Social Michael 
Security Bill. Debate to approve in. Home AffSlMibE ^ nSiSte 
L rtm ^ Com. growth of ooiu^po 

■SSTbST* °" Timos/Richard ^Devld M1I W . ffiSSW UddS 
Lords: Drainage Rates fOleabled Account 19. 4.1B P™)- Public 

Persons) Bill. Committee. Education Grant*. Wnn«s- J n ^ lpb V, l,dinB 
B" 1 - Report Homcttursl Produce B®" 0T1 (Room 16. 4 t 3 pm)® SefL"^ 

Second Reading. Sublact: sim™... _ 

Select Committees: Educat.on, estiiiara,. ® ,® n *>»• defence 

Science and Ana — Subject: p, xan fRoom 5. 4 50 »' announced. 

Education. Witnesses: NATTHE. HM Foreiqn M;^^' j" ^ l,a “ 

Inspectors ol Schools (Room 8. 10 « OBuel OBm » n t Art™— a "l 0v,rse£ ? 

am). Standing Ordera-Subjecn «t?mat M tf ri ° n r , , nd 

Channel Tunnel Bill (Room IB. 11 am) OWcs IRaom «' = Forirign 

Parliamentary Cwnmuieioner e h,nLES' S 01 "."!""? 

Administration— Subject Reports 0 i Reilway /g iw Docklands 

the Commissioner. Witnessee.' Mr c 10-3Q am] 

France. Mr B. Taylor end Mr M Harbour^^^hiHs-Aberyst- 

Whippman, DHSS (Room 8. 4.30 pm).' Council ( H Q^m 9 ^ ate BofouflN 
Defence— Subject: Stotement on THUnsnAv 

dofenca estimates 1866 Witnesses- Ammons: Sl “ W , 

To be announced. (Room te, 4_c^ Second Reaainn* Ciacnminailon Bill, 
pm). Committee on a private uni— Lord*: Public Tn.**.. . 

London Docklands Railway (City * r »* ! on ol Fund, 0:11™^ >n " Wrart " , ‘ 
Extension) (Room 6. 11 am). 1 * ooria Bl „ t Committee Atf- 

WEDNESDAY ™ tiST* JET % 

Commons: Until ] I pm Second Read- 7„S* U,n ® ORencej Bi“ Third Re^d- 
Ing of the Legal Aid (Scotland) Bill e nlnr , _ 

followed by e debate on a mot.on pr^a,” b Committee on a 
taking note at the situation ,n t ha wov rc:.u r Lon<,on Docklands Rail- 
shipbuilding industry. Motion related y tJlle '»aion) [R Mm e iam 

10 the Town end Country Planning ’ 

(Nirex) SpeeiBI Devolosment Order. Comm™, FRIDAY 
Late; Debate on the cose lor large j 0 , TTTSLSSC - -• motion • 


t -. ... _ . 
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Architecture/Colin Amer y 

Civilised changes for Mansion House Square 


Carmen/Covent Garden 
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Over the years this Carmen 
has lost much of its local colour. 
Neither the mule nor the 
women with their washing go 
about their work in Seville, and 
the brawl of the cigarette girls 
has become a pretty tame affair. 
Dead wood of all kinds — scenery 
that wobbles, rusty French 
accents, a short-breathed flute 
solo— has slowly accumulated. 

To some singers this might 
be a damper, but not the com- 
bustible partnership of Agnes 
Baltsa and JosC Carreras, much 
praised in the opera in the past. 
For Baltsa, in particular. Car 
men must surely mark a high 
point in her career. Like Galli- 
Marifi, the role's creator, she 
has taken possession of the part 
by force, a vivid recreation of 
“i la terrible Espagnale who 
leaps like a tiger-cat and writhes 
like a snake.” 

Of all recent Carmens, she is 
the most brazenly physical. It 
helps, of course, that she looks 
the part with her slim, wiry 
body and gypsy-dark eyes; but 
even with this advantage there 
can be few singers who would 
dare actions like the hypnotic- 


Richard Fairman 


ally slow first advance on Jose, 

or her playful skip away after- 
wards. She risks extremes, of 
humour and vulgarity, of pas- 
sion and contempt, and always 
gets away with them. 

The rapport with Carreras is 
important. In their perfor- 
mances round the world these 
two artists have probed to the 
very core of the drama. How 
powerful, for instance, is the 
moment at Lilias Pastia's when 
Carreras turns on her roughly 
and Baltsa reacts with shock, 
a look of distant terror across 
ber face, hands clasped to her 
throat — a Carmen who has 
heard the u fhte” motif in the 
orchestra and knows its mean- 
ing- 

They play the piece on a large 
scale. Both of them are tuned 
to the needs of venues wbere 
grand opera flourishes (Kara- 
jan's Salzburg, the Met to fol- 
low) and inevitably they bring 
with them little of the fine de- 
tail that the Opera-Comique 
would have fostered in Bizet’s 
day. Straight verismo singing 
is the order of the day and 


Baltsa has a fondness for the 
chest register (a rasping, In- 
solent sound) that brings some 
ungainly, ill-tuned moments. 

This is not to be found, for 
the most part, in the supporting 
roles. Marie McLaughlin, follow- 
ing on her success in the part 
at Glyndebaurne, is a positive 
Mieaeli; and Gino Quilico. cut- 
ting a dashing figure as 
Escamillo, brings a strong, open, 
bright baritone voice and much 
bravado to the Toreador’s song. 
Lillian Watson and Claire 
Powell gave their Carmen de- 
cent support as Frasqoita and 
Mercedes. 

Mark Ermler, making his 
debut with the Royal Opera, 
kept support from the pit brisk 
and taut, no matter how heated 
the passions on stage became. 
It is possible to imagine a very 
different Carmen from this: one 
with Gallic grace and lightness, 
blending song and dialogue with 
an ease that was never really 
found here. But that would 
deprive us of Baltsa and Car- 
reras, whose blazing intensity 
nobody would want to miss. 


Real Dreams/The Pit 


Hie ex i s t i n g Mappin and Webb premises and the two versions o f James Stirling’s scheme for the Mansion House Square site 

TOP: the Queen Victoria street elevation retaining Mappin and Webb 
BELOW: The alternative without Mappin and Webb 
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The City ofLondon has the 
rare opportunity to acquire an 
Important and intriguing work 
of architecture by James Stirl- 
ing— provided tiie Planning and 
Communications Committee and 
the conservation societies have 
tiie wit to see the real virtues 
of the latest proposals for 
Mansion House Square. 

There are several remarkable 
things about the whole saga of 
Mansion House Square. The 
most striking is the persistence 
and constructive stance of the 
developer, Mr Peter Palumbo. 
Despite the tact that for an 
unimaginably, long - period he 
had longed to build the tower 
and square designed for him 
by Hies van der Rohe, he is 
determined to fight and sur- 
vive toe public inquiry’s ver- 
dict of no confidence in his 
“stump.” 

He deserves to succeed with 
this new application, not as a 
reward for diligent perse- 
verance, but because he has 


had the confidence to choose 
an architect who has a difficult 
reputation but Is undoubtedly 
the most original designer work- 
ing in Britain. 

It is too easy to dismiss any 
proposal on this site because 
it is in a conservation area 
and the loss of 19th century 
listed buildings may be signifi- 
cant However, in his report 
almost a year ago, Mr Patrick 
Jenkin, the then Secretary of 
State, said he did not rule out 
redevelopment on the site, u if 
there is an acceptable proposal 
for replacing the existing build- 
ings.” 

He laid the foundation for 
a good new building, and made 
the next planning decision one 
which would be based upon, 
architectural quality alone. Mr 
Palumbo has put before the 
City committees and officials 
not just me scheme but a 
civilised choice of approaches. 

There are two schemes. 


prosaically known as A and B. 
Scheme A retains the Mappin 
and Webb building— a familiar 
and loved triangular building 
with a turret and conical tower 
roof. This corner block, de- 
signed - by a good Victorian 
architect, Belcher, has interest- 
ing Gothic details and fenestra- 
tion, and Is probably toe best 
listed building on toe site. It 
will be an intricate exercise to 
retain this comer block — it is 
not in good repair and will be 
considerably undermined by toe 
new concourse. 

Mappin and Webb acts as the 
prow of a composition that steps 
up to a tower that is some 152 
feet high. On Poultry and 
Queen Victoria Street toe large 
building appears to be articu- 
lated. The top of the tower is 
a large curved cornice, not un- 
tike some American city build- 
ing that have stone or lead 
cornices to enliven the roof 
level. The materials for the 
entire scheme are varieties of 


Portland stone up to the tower 
level and on the tower itself 
toe stone is smooth. 

Scheme B demolishes all the 
listed buildings on the site and 
settles for an all-over height of 
seven storeys. To replace Map- 
piu and Webb, James Stirling 
bas designed a new prow for 
the site, at the base is a strong 
stone arch and there are echoes 
of the old turret In the tall 
curved glass corner. With no 
central tall tower, toe triangu- 
lar Mock is strongly articulated 
on both the street elevations. In 
common with the A scheme the 
street levels are strongly 
detailed colonnades and giant 
arches. 

An underground shopping 
concourse, shops at street level 
and a new public house are 
common to both schemes. Both 
schemes also have a proces- 
sional route through the site 
through an open stone circular 
court Into which opens a grand 


stair. Both schemes are dis- 
tinguished and mature works by 
James Stirling. Tbey are rich 
in references to the imme- 
diate surroundings, tbey have 
the strength and duality of 
the neighbouring Hawksmoor 
church of St Mary Woolnoth, 
and offer a potent strength that 
is entirely appropriate to this 
stone heart of the City. 

James Stirling bas. up to 
now, built his best architecture 
abroad. He understands the 
informal monumentality of the 
City of London and is himself 
aware of exactly the kind of 
gravitas needed for this key 
site. It should be a positive 
pleasure for the City fathers to 
grant immediate planning per- 
mission for this scheme — in 
either form — so that construc- 
tion can begin with no further 
delays. The two schemes will 
be on show in the Guildhall 
from June 2. 


Cannes Film Festival/Nigel Andrews 


Box-office opportunism threatens Mission’s success 


What ever has happened- to 
Cannes this year? After two 
years of rainswept austerity, 
when good weather and good 
parties seemed equally scarce, 
the place bas gone berserk. 
Sunshine and • - beanfeasts 
abound, and even some enjoy- 
able films. 

The critic has no sooner seen 
his morning film than he is 
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beach for a buffet He has no 
sooner downed bis .- -midday 
champagne and canapes than he 
is propelled back ? .into toe- 
darkness for two more. high-, 
quality films. Then it is once 
more unto the beach, to meet' 
more people and more food. 
Then another film- Then it is 
evening and he is hurled again 
into the social fray donning a 
suit or le smoking for a late- 
night banquet 

If you meted out this 
pace-that-UUs treatment to a 
laboratory rat it would have a 
short happy life before dying 
of a heart attack. Fortunately 
critics are not rats, except in 
the opinions of some prejudiced 
flbn-makers. We have toe 
stamina of race-horses and we 
aspire to the clairvoyance and 
native wisdom of racing tipsters. 
My tip for immortality among 


this year's films is Tar k ovs k y's 
flqcrijfee, on whose splendours 1 
reported last week. > 

- But if the second half of 
The Mission had matched toe 
first half, this long-awaited 
British epic would have run it 
dose. The film may yet, given 
a Sydney PolackJed jury un- 
likely to swoon over Tarkovsky, 
share or scoop the Golden Palm. 


iiooert - mitt screenplay gives 

- as- a Spanish slave trader 
(Robert Be Niro) converted to 
Jesuit beliefs after a series of 
tempestuous vicissitudes in 16th 
century South America. 

- Roland; ' Jbffe and Chris 
Hedges, director-photographer 
duo of The Killing Fields, make 
something magnificent of De 
Niro’s passionate crime (a 
brother killed in a love quarrel) 
and of his ensuing penance: as 
he treks . under Irons’s eye 
through jungles and . up moun- 
tains, carrying a huge sack of 
weaponry behind him, a Con- 
quistador Sisyphus. The images 
are spectacular. And meanwhile 
Bolt's cunning tale of dashing 

. imperatives — -church versus 

Church, . conscience versus 
xealpolitifc, Christian love ver- 
sus righteous anger— is mea- 
sured out in laconic dialogue 
which Joffe directs superbly. 


like the drip of water on human 
souls. 

. But if tile threat to the 
mission comes from State and 
ecclesiastical tyranny across 
toe Atlantic, toe threat to The 
Mission oornes from box-office 
opportunism on both sides of 
the ocean. The climactic and 
mandatory battle scenes are 
clumsily staged and almost 
tntallv nertoheral to toe story's 


tensions, which are less about 
a dash of arms than a dash of 
souls. And a final symbolic 
coda of please-the-paying-puhlic 
optimism is tacked on—— surviv- 
ing natives fishing the wreck 
of a floating violin from the 
river, words of hope from toe 
Catholic emissary (Ray 
McAnally) — as ff toe naked 
truth of man’s cruelty to man, 
and God's mysterious aloofness 
to it all, were more than the 
world’s Odeons and ABCs could 
bear. 

* 

Franco Zeffirelli has also 
yielded In his time to audience- 
sweetening; notably In La 
Traviata, an opera film whose 
heroine suffered from con- 
spicuous consumption and so 
did its production values; over- 
lavish, over-sentimental, over- 
treacly. 

With OteHo, by contrast, we 


are in Crete, Barletta and 
Cinedtta Studios for a magnifi- 
cently dean-eyed and clean- 
lunged movie, Placido 
Domingo, Katia Ricci arelli and 
other Renaissance-dad warblers 
are steered through the monu- 
mental masonry, Lorin Maazel 
vigorously conducts, and Zef- 
firelli directs at such a vivid 
pace that one forgives him toe 
nnca&lannl lack of Kubtlatv and 


more than occasional cut (no 
Willow Song, no act 3 
ensemble). Domingo Is sen- 
sational in the main role: if a 
singer can comport himself 
like this after a double hernia, 
let us please fill the hospitals 
with international tenors. 

•k 

Into the category of convul- 
sive curios leap Alex Cox's 
Sid And Haney and Spike 
Lee’s She's Gotta Have It, mid* 
fest offerings from toe direc- 
tors' fortnight The first, after 
Cox’s sleekly scat debut with 
Bepo Man, is disappointingly 
shambolic, as it narrates the 
tale of Sid Vicious (Gary 
Oldman) and his girlfriend 
Nancy (ChJoe Webb) as they 
puked, yowled and rampaged 
their way. across the world. It 
could have been a great anar- 
chic tragicomedy (A Star Is 
Bom meets TV's The Young 


Ones). But instead it is clank- 
ing, noisy and interminable, 
tike being walked over for two 
hours by a pair of vomit- 
stained bovver boots. 

She’s Gotta Have It is also 
about life at the bottom of the 
barrel: A Black girl’s jugglings 
with three black lovers in 
penniless Harlem. But Spike 
Lee directs for pinbright 
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Woody Allen, and himself plays 
the skinny, huge-spectacled, 
jive-talking boyfriend who does 
not get toe girl but does get 
most of the laughs. 

•h 

Meanwhile there is my nom- 
ination for the coveted Plastic 
Palm Award, given each year to 
the film you would least like to 
take to a desert Island. This 
must be fought over between 
Andre Techine’s uproariously 
ludicrous thriller Le Lieu Du 
Crime (runaway convicts, phil- 
osophising grandmas, teenagers 
in crisis, plot-catalysing 
thunderstorms). Mohammed 
Lakhdar Hamina’s The Last 
I male from Algeria (runaway 
teachers, camels in crisis, plot- 
catalysing heatwaves) and 
Mrinal Sen's Genesis from 
India. But no, I shall not be un- 
fair to this last. 


It Is down to the Barbican 
bowels and back to the Sixties 
in this late substitution in the 
Royal Shakespeare Company 
small bouse repertoire. Trevor 
Griffiths' play, based on Jeremy 
Pikser’s story Revolution in 
Cleveland, is both a study and 
a denunciation of a Cleveland 
student collective which failed 
to impress the local Puerto 
Rican community with its 
revolutionary fervour. 

Whatever the virtues of toe 
piece — and this is by no means 
major Griffiths — Bon Daniels’s 
production, mumbled and 
apologetic, seems only too 
aware of toe remoteness of the 
topic. Unlike David Edgar's 
Maydays, there is no placing of 
the old radical politics In a 
contemporary context 

These are familiar messages 
In battles, washed np on a 
dismal scenic shore (designed 
by Russell Craig) of orange 
boxes, floral skirts, denim, 
communal carpets and a battery 
of ineffective TV screens (nine 
as opposed to Trevor Nunn’s 
128 in Chess ) on which we see, 
just about, toe strafing and 
bombing of Cambodian villages, 
the crying of napalmed 
infants, the beating of pro- 
testors at the Pentagon and in 
Chicago. The year is 1969 and 
Brian Jones has just killed 
himself in his swimming pool. 

The key line Is the group 
leader's (Gary Oldman) lament 


Michael Coveney 

that "smashing the liberal 
under the skin takes time." As 
in The Party, Griffiths sets up 
a dialectical debate within the 
enclosed group on toe nature 
of revolutionary action. The 
point here is that, between 
personal squabbles, macaroni 
salads and “ self-criticism ” 
sessions, these people are 
doomed by the mediocrity of 
their political aspirations, their 
ludicrous self-importance. 

The Puerto Rican contact 



Alastsk Muir 

Vincent Ebrahim 


Ramon (Vincent Ebrahim) 
urges a symbolic destruction of 
the A & R store and goads 
them into action by insulting 
them in torrential Spanish. The 
People's War backfires when a 
gas station raid, en route to 
toe store, is bungled, and the 
second act pins toe commune 
under individual spotlights 
while the members arm to 
resist the scornful attack of folk 
they set out to convert 

Here we learn how Karen 
(Michele Costa) found reason 
for living in the movement 
after a dull marriage; how 
Garry Cooper’s Che Guevara 
clone set out to revenge his 
father’s loss of dignity working 
for- capitalism and toe Ford 
Motor Company; how the hesi- 
tant intellectual Sandler 
(Adrian Dunbar) is allowing 
his political will to be eroded 
by toe love of a woman he 
has lost to toe more glamorous 
West Coast student uprising 
and Black Panther scene. 

These are characteristic 
Griffiths topics, but they are not 
welded into anything dramatic- 
ally coherent. The stage tem- 
perature is depressingly iow 
and the silliness of the people 
themselves an insurmountable 
obstacle to taking them seri- 
ously. Griffiths is a major writer 
and it is sad indeed to see him 
presented so listlessly in the 
persistently damaging— to com- 
pany and writers — RSC small 
house for new writing policy. 


The Spanish Lady/St John’s, Smith Square 


There were always people 
pressing Elgar to write an 
opera. When he did finally 
start one, it was not the setting 
of some King Arthur legend 
that many had hoped would 
found an English tradition in 
music drama like that of 
Wagner, but the far more per- 
sonal choice of a Ben Jonson 
play — and that was at the very 
end of his life. When he died, 
the piece was still unfinished, 
a mass of jumbled fragments 
and sketches. 

Enough remains to make up 
about 45 minutes of performable 
music. The sketches, in varying 
degrees of completion and 
always unscored, have been 
edited by Percy M. Young to the 
point where a publication Is 
planned by Novello’s in 1988 
and it was this version that was 
given by the City University 
Symphony Orchestra, taking toe 
rare chance for an Elgar world 
premiere. Lovers of the com- 
poser will have known in 
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advance not to expect too much. 

What remains, however, does 
open a hitherto unknown page 
of Elgar’s musical biography. 
In these short sections are some 
of toe Important moments of toe 
opera, including a final chorus 
of autumnal warmth and very 
attractive brief love duet, well 
written for the voices. Every- 
thing Is unmistakably Elgar, 
both as harmony and melody, 
though there are few signs that 
it could have provided an 
original and striking operatic 
score, especially as late as the 
1930s. 

The music rarely finds a dis- 
tinctive tone to match Jonson’s 
play of politics and morality. 
Its two most successful parts— 
and this is perhaps no coinci- 
dence — come from ideas 
hatched much earlier in Elgar's 
lifetime: a duet for the cor- 
rupt Meercraft and his stooge 
Everill, built up from a clever 
mix of sinister and comic 
motifs, has its origins in The 


Kingdom and the flamboyant 
Spanish sarabande was drafted 
as early as the 1870s. 

Elgar wrote the strings some 
devilish scales in this piece and 
the student violinists of the 

orchestra found them some- 
thing of a struggle. Otherwise 
their playing under Cem 
Mansur was decent enough, its 
main problem being a tendency 
to drown the Guildhall School 
of Music's singers. The soprano 
Roisin McGibbon and Bryn 
Jones, as toe second-hand 
clothes dealer with a character- 
ful little solo, came through 
strongly. Much of the text else- 
where was lost. 

In the second half the pro- 
gramme included a rare 
performance of Lutoslairsfei's 
Variations on a theme of 
Paganini, an early piece of 
virtuoso piano writing later 
scored with orchestra, in 
which the soloist Malcolm 
Troup made a strong and 
positive appearance. 
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Saleroom/ Antony Thomcroft 


Newbury in the news 


Nonvel OreMstre PhUhannoniqne de 
France and the Radio France 
choir conducted by Marek Janows- 
kk Schumann scenes from Faust 
(Toe, Thor). TMP-CMtelet 
(4233 4444). 

Hurray Pbnthia, piano: Schumann, 
Britten, Berg, Beethoven (Wed). 
ThfcAire des Champs E3ys6es 
(47234777). 

Granpe Vocal de France conducted by 
Tran chant: Debussy, Xena- 
kis, Hugues Dufourt (Wed). Centre 
Georges Pompidou, Grande Salle 

(4278 7095). 

flwhHiMr fin. organ: F ranck , 
Tournemire, Jean Langlais, Marcel 
Dupr6 (Thor)- Sain te-Qo tilde 
Church (4524 1518). 

Merlet, and Ensemble Orches- 
tral de ■ Paris, soloists: Mozart 
(Ttar). Salle Gaveau (4563 2030). 


NETHERLANDS 

Amsterdam, Coocertgebouw. Anton 
Ksrsjea conducting the Netherlands 
Philharmonic, with Miriam Fried, 
violin. Beethoven (Tue). The Co- 
logne Rundfunk under Heinz Gesse 
and Jan Stolen, with vocalists. Nico- 
lai, Lortzing, Of fenbach, L&har 
fThnr). (71 63 45). 

Utrecht, Vredenburg. Recital Halt The 
Sehfi n b er g Ensemble under Rein- 
bat de Leeuw, with Dorothy Dorow. 
soprano. Dallapiccola, Webern, 
Schfinberg (Wed). The Mendelssohn 
Trio, with Isabelle van Keulen, vio- 
lin. Ravel, Faure (Thur). (31 45 44). 


LONDON 

London Soloists Chamber Orchestra 
conducted by David Joset owitz with 
Mayuzni Fujikawa, violin. Mozart. 
Queen Elizabeth Hall (Mon). 
(928 3191). 

Philhannonia Orchestra and Chorus 
conducted by Simon Rattle with 
El isa b eth S&deratrom, soprano. 
Poulenc. Messiaen and Raved. Royal 
Festival Hall (Mon). (928 3191). 

E n glis h Chamber thwherfra wnihi rted 
by Raymond Leppard with Cho-Li- 
ang Lin, violin. Stravinsky. Mozart, 
Saint-Saens and MatwIo 1 c«wJiw 
B arbican Hall (Mon). (638 8691). 


Barcelona, Musics Antique Festival 
continues: Monday: Gothic voices 
conducted by Christopher Page; 
Wednesday: Jose Miguel Moreno 
playing vihuela and guitar. Centre 
Cultural de la Caixa, Salo del Tinell, 
Plaza del Rey (301 11 04). 

Leningrad Philharmonic Orchestra: 
Monday, Murcia's Polideportivo, 
Tuesday, Seville's Iglesia del Sal- 
vador; Wednesday, Colegio, and 
Thursday, Barcelona's Palau de la 
Musics Catalans. Amedeo Vlves 1. 
(317 9982). 

VIENNA 

Judith Williams, soprano, Ruth 
McGuire. Organ. Bach, Handel. 
Mendelssohn. K&rlsldrche (Mon). 

Alban Berg Quartet with Elisabeth Le- 
ons ksya, piano. Haydn, Bartok, 

. Schumann. Konzerthaus Schubert 
Saal (72 12 11). (Tue and Wed). 


Homero Fmncerii (piano): Scarlatti, 
Ravel, Brahms. Tokyo Bunka Kai- 
kan Recital Hall. (Tue). (237 9990; 


Helmut Deutsefa (piano): Beethoven, 
Debussy, Bartok, Franck. Ishibashi 
Memorial Hall (Wed). (235 1681). 

The Cleveland Qnartet: AD- Bach pro- 
gramme. Yaesu Negu HaH, near To- 
kyo Station. (Thur). (271 1221). 


NEW YORK 

Bargenmsk: (Fulton Ferry Landing): 
Ch amb er music with Hamao Fuji 
ware, violin, Shigso Neriki, pdano, 
Lucy Shelton, soprano, Fred Sherry, 
cello. Beethoven. Shostakovich, 
Mendelssohn (Thur). Brooklyn 
(624 4061). 

WASHINGTON 

National Symphony (Concert Hall): 
Hugh Wolff conducting with Men of 
the Oratorio Society of Washington, 
directed by Robert Shafer. Beethov- 
en, Stravinsky (Tue); Mstislav Ros- 
tropovich conducting, Milton Ste- 
vens, trombone, Loren fGtt, clarinet, 
Dotian Carter, harp, John Martin, 
cello. Lumbye, Parris, Weber. De- 
bussy. Boccherini, Ravel (Thor). 
Kennedy Center (254 3776). 

CHICAGO 

Chicago Symphony (Orchestral Rati); 
Kurt Mazur conducting, Edith 
Wiens, soprano, and Chicago Sym- 
phony Chorus. Bach. Grieg (Thur). 
(235 8111). 


Around 1770 Sir Robert 
Burdett commissioned Thomas 
Chippendale to supply furniture 
for his new house at Foremark 
in Derbyshire. He paid £1£88 
for the items. Next Wednesday 
Dreweatt's of Newbury is sell- 
ing off toe furniture of the last 
of toe line. Sir Francis, who 
died in 195L The saleroom 
believes that it is offering 
genuine Chippendale: the expert 
on the Master, Christopher 
Gilbert, is more reluctant to 
commit himself. 

Whatever the truth of the 
matter this is one of toe best 
collections of furniture to be 
sold by a provincial saleroom 
for many years. A George HI 
carved gtltwood overmantlet 
which the catalogue describes 
as “probably by Thomas Chip- 
pendale,” carries a modest 
estimate of £30,000440,000. 

A suite of George D beech 
framed seat furniture, compris- 
ing two window seats and six 
open armchairs, very similar to 
Chippendale designs, is on 
offer with equally conservative 
estimates of £9,000 and £15.000, 
It will be up to the trade to 
decide. The most expensive 
lot is a set of eight George n 
mahogany chairs, perhaps of 
Irish origin, which carry a 
£60.000 top estimate. Dreweatt's 
estimates that toe sale will 
bring in £300,000. 

There are no doubts about 
toe paintings offered at 
Sotheby's Modern British auc- 


tion on toe same day. This is 
one of the most buoyant of the 
art markets, particularly the 
work of the Newlyn School. 
High prices at past sales have 
brought out three paintings by 
Harold Harvey, two with top 
estimates of £30,000 and one at 
£15,000. 

Both Phillips and Christie’s 
are taking advantage of the 
hundreds of chess enthusiasts 
who will be in London this 
week for toe International 
Chess Collectors* Conference. 
Tomorrow Phillips is offering 
80 chess sets ranging over three 
centuries. The most expensive 
is a rare amber set probably 
made in Germany around 1700, 
with an amber board: it could 
make £20,000. At toe other 
extreme a 19th century English 
ivory set should cost less ihag 
£100. At Christie’s a Staunton 
ivory presentation set in a fitted 
case by Jaques of London 
carries an £8,000 top estimate. 
Cheaper items are available at 
Christie’s South Kensington 
today. 

Three unusual items appear 
among the dolls at Sotheby’s 
collectors sale tomorrow 
erotic dolls, complete in every 
physical detail. Two, one male 
and one female, date from the 
mid 18th century, and should 
sell for £5,000, while a large 
19th century Japanese prosti- 
tute doll carries a £1,500 top 
estimate. 
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LONDON STOCK EXCHANGE REFORM MALAYSIAN INDUSTRY 


Draft dealing rules stir up controversy 


BY BARRY RILEY 


LONDON stock exchange market 
makers are arguing over new deal- 
ing and disclosure requirements set 
out in the draft rules covering the 
new system of trading following 
next October's Big Bang changes in 
the markets structure. 

Particular controversy surrounds 
Role 360.3, which refers to the re- 
quirement for market makers to 
deal with all other member firms, 
including those making markets in 
the same security, in any sue of 
bargain that they advertise through 
the Seaq electronic quotations sys- 
tem. 

Some market makers are also un- 
happy about another rule which 
lays down that trades in top grade 


or “alpha" equities must be reported 
within five minutes, upon which 
price, size and time will be made 
public through Seaq. 

Hie Markets Committee which 
drafted the rules was apparently 
split over Rule 360.3. A minority 
faction considered that if a market 
maker were to display a price quote 
on the Seaq system in a size greater 
than the minimum (likely to be 
1,000 shares) it should only be re- 
quired to deal with firms that were 
dearly handling agency business 
for outside clients, and not with 
firms which also made markets in 
the same stock. 

The reasoning is that market 
makers may be inhibited from quot- 


ing in large-size on the screens if 
they can be exploited by other mar- 
ket makers. Large size quotes, in 
several thousand shares, are con- 
sidered to be desirable to improve 
the quality of the market 

But the counter argument is that 
drawing a distinction between 
agency brokers and market makers 
in this way - when the whole pur- 
pose of the new structure is to allow 
firms to act in both capacities - 
would make it impossible lor firms 
to follow the “best execution" rule. 

This is because firms with mar- 
ket-making arms which sought to 
execute a Targe agency transaction 
would not'be able to get a quote in 

other than the minimum size of 
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Notice of Redemption 
To the Holden of 


Ashland Oil Finance N.V. 

8% Guaranteed Debentures due 1987 
(now Ashland Q3, Inc. 8 % Debentures due 1987) 


NOTICE IS HEREBY- GIVEN that, pursuant to the provisions of the Indenture Dated as of 
June 15, 1972, under which the Debentures are issued, S2.295.000 aggregate principal amount 
of such Debentures of the following distinctive numbers has been selected for redemption on 
June 1 5, 1986, through the operation of the Sinking Fund, at the redemption price equal to the 
principal amount thereof together with accrued interest thereon to the date fixed for redemption: 


M42 1729 12329 15749 I62S0 16537 16932 17288 18809 20026 20510 22618 23193 23861 34240 24549 

45 1730 12330 15750 16251 16547 16933 17290 18813 20027 20511 23620 23194 23882 24241 24550 

46 1735 12460 15752 16252 16548 16936 17293 16818 20028 20512 22624 2319S 23803 24242 24561 
49 1768 12486 15753 16253 16549 16938 17299 18819 20029 20S13 22625 23249 23864 24244 24552 
30 1769 12487 15754 16254 16350 16939 17301 18820 20030 20515 22627 33250 23865 24248 24553 
51 ITT 4 12488 15762 16255 16551 16940 17302 18821 20031 20521 22630 23254 23868 24231 245S5 
53 1780 12489 15766 IE2S6 16552 16941 17304 18822 20032 20522 22635 232SS 23869 24256 24557 

106 1786 12526 15777 16258 16559 16942 17306 18824 20033 20524 22636 23256 23870 24261 24558 

107 1787 12527 15778 162S9 ISS66 16943 17307 18827 20034 20525 22837 23257 23871 24263 24559 
110 1799 12781 15780 16263 16567 16945 17308 18829 20035 20588 22641 23258 23873 24264 24560 

1 13 1849 12782 15781 16264 16568 16947 17309 18830 20036 20592 22642 23259 23874 24274 24561 

114 1850 12783 15782 16265 16569 16948 17310 18841 20037 20593 22646 23260 23880 24275 24562 
119 1864 12764 15763 16266 16570 16949 17311 1B843 20041 20594 22649 23261 23883 24276 24563 

129 1865 13307 15784 16267 16571 16950 17313 18847 20043 20595 22650 23288 23885 24277 24564 

130 1866 13310 15785 16268 16572 16951 17316 18648 20044 20596 22651 23269 33886 24281 24565 

131 1947 13322 15790 16273 16573 16953 17317 18851 20045 20597 32652 23272 33887 24282 24S6G 
3)1 1949 13323 15793 16277 16576 16959 17322 18856 20046 20598 22653 23273 33893 24283 24567 
203 1950 13324 15796 16280 16577 16960 17324 1B850 20047 20599 22656 23274 23806 24284 24568 
205 1951 13805 15797 16263 16581 16969 17325 18866 20048 20600 22857 23Z78 23896 24286 24569 
209 1952 13806 15798 16284 16582 16974 17326 18868 20052 20601 22658 23279 23898 24287 24570 

211 1953 13807 15799 16285 16586 16975 17329 18869 30056 20603 32602 23380 23900 34290 24S7X 

212 1954 13809 15804 16286 16587 16976 17330 18870 20058 20603 22664 23281 23901 24291 24572 

213 1965 13612 15405 16292 16588 16S78 17334 18671 20061 20604 22665 23233 23902 24292 2458* 

214 1956 13813 15808 16295 16590 16979 17338 18876 200E7 20606 22066 23296 23903 24299 24687 
216 1957 13814 J&809 16397 16591 16980 17345 18879 20088 20607 22871 23399 23911 24396 24588 
230 1958 13815 15810 16399 16594 16981 17348 18887 20089 20608 32876 23300 33913 24398 24589 
222 2203 13820 15811 16300 16600 17012 17350 18888 20090 30609 22577 23305 23913 24299 24591 
233 2203 13822 15812 16301 UJfiOl 1TO13 17351 18889 20091 20610 22678 23300 22814 24300 24593 
226 2206 l3tC4 15816 16002 16605 17015 17354 18891 20092 20611 22680 23307 23916 24301 2459* 

230 2245 13825 15817 16303 16609 17017 17355 18892 201 02 20612 23683 23312 23918 24302 2467S 

231 2246 13914 15818 16304 16610 17018 17356 18895 20104 20613 22684 23313 22919 24308 2407* 

237 3103 13915 15821 16305 16611 17019 17357 18897 20105 20614 22685 2331G 23920 24308 2467T 

238 3109 13917 15823 163 10 16614 17050 17358 18898 20108 20615 22686 23316 23321 24309 2467* 

239 3110 13919 15825 16315 18615 17053 17359 18899 20107 20617 22687 23437 23922 24310 2467* 

240 3215 13923 15826 16316 16616 17055 17360 18900 20106 20618 22691 23438 23923 24312 34722 

241 3216 13925 15829 16317 16621 17056 17362 18902 20109 20619 22692 23444 23924 24318 24723 
250 3217 13928 15831 16318 16622 17062 17363 18903 20111 20620 22699 23447 23925 24316 24724 

252 3218 13929 15832 15319 16623 17065 17364 18906 20112 20621 22894 23430 23928 24319 24723 

253 3234 13930 15833 16324 16627 17067 17365 18907 20114 20637 23895 23451 23927 24330 34728 

254 3591 13931 15836 16329 16638 17072 17366 18909 20115 20629 22697 23527 23928 24324 24727 

255 3592 13933 15837 16338 16629 I707S 17-167 18912 20116 20630 22701 23528 23929 24325 24728 

256 3606 13934 15838 16341 16631 17064 17366 18917 20121 20631 22707 23629 28931 24820 24735 
257- 3609 13972 15840 16342 16836 17085 17612 13922 20125 20633 22708 23530 23982 24327 24737 

258 3612 14626 15841 16343 16038 17087 17613 18926 20129 20635 227(0 23S31 23635 24328 24739 

259 3613 14846 15842 16349 16642 17088 17618 18927 20130 20639 22711 23532 23942 24330 24740 
264 3860 14848 15843 16352 18644 17091 17620 18928 20347 20640 22712 23533 33943 24331 24741 
269 3862 14649 15844 16355 16645 17097 17621 18929 20348 20641 22713 23530 23944 24332 24742 

281 3863 14882 15845 16356 16646 17098 17622 18931 203492064222710 23587 23946 24333 24743 

282 4006 14883 15846 16357 16647 17099 17624 18932 20350 20647 22716 23539 23947 24335 24744 
334 4008 14884 15847 16358 16650 17101 17625 18933 20351 20648 22717 23542 23951 24338 24745 

337 4009 14885 15848 16359 16653 17103 17626 18935 20362 20649 22718 23543 23952 24337 2474* 

338 4957 14886 15849 16360 16654 17104 17627 18936 20356 20650 22719 23545 23953 24339 24748 

342 4959 14887 15850 16361 16655 17108 17630 18938 20357 20652 22720 23549 23955 24341 24751 

343 4960 14888 15851 16342 16656 17110 17631 18944 20361 20653 22721 23551 23958 24343 24752 
367 5739 14889 15852 16368 16657 17112 17666 18945 20364 20657 22724 23552 23966 24344 24753 
380 5853 14891 15853 16369 16658 17113 17667 18948 20367 20658 22726 23&S8 23967 24345 24754 

385 6201 14892 15854 1637016664 17114 17668 18950 20368 20659 22727 23559 23968 24348 24756 

386 6205 14893 15858 16371 10665 171 15 17670 18952 20369 20660 22728 23561 23969 24349 24756 

387 6206 14M2 15859 16372 16667 17116 17672 18958 20371 20667 22729 23586 23970 24350 247S7 

388 6206 14905 15860 16373 16669 17] 17 17676 18959 20372 20682 22730 23567 23971 24351 24758 

389 6209 14906 15861 16375 16675 17123 17680 18960 20373 20684 22732 23566 23872 24352 24759 
391 6210 14907 15863 16379 16677 17124 17681 18962 20374 20688 22735 23S71 23973 24353 24760 
394 6724 14908 15875 16383 1607B 17125 17684 18907 20376 20690 22739 23572 23975 24354 24761 
396 6725 14909 15877 16384 16680 17129 17685 18974 20377 20694 22740 23576 23976 24355 24782 

416 6728 14910 15879 16385 16081 17132 17088 16975 20378 20886 22741 23583 23979 24356 24764 

417 6727 14915 15880 16386 16082 17133 17694 18977 20379 20696 22742 23586 23980 24357 24768 
410 6731 14916 15881 16389 16685 17134 17695 18978 20380 20697 22743 23587 23981 34358 24771 
420 6732 14917 15882 16390 16686 17135 17696 18979 20381 20098 22748 23588 23988 24360 24779 
429 6733 14918 15883 16391 16687 17142 17697 18980 20382 20699 22749 23589 23983 24380 24780 
431 0739 14919 15884 16392 16688 17143 17701 18981 20383 20700 22750 23590 23986 24381 24781 
434 6740 14920 15887 16393 16669 17144 17714 18882 20384 20709 22752 23594 23988 24382 24782 
580 6741 14923 15889 16394 16691 17145 17718 18983 20385 20710 22763 23595 22080 24362 24783 
582 6003 14924 15690 16385 16692 17147 (7721 16984 20386 20711 27755 23596 23991 24864 24784 
5HS 690414925 15894 10401 1668317148 17724 1B98S 20388 20713 22750 23597 23992 24389 24785 

748 6905 14926 15895 16402 16694 17149 17725 18988 ar»3 20715 22757 23508 23995 24370 24792 

749 7848 14927 15896 16403 16696 17150 177E8 18990 20394 20719 22758 23599 23990 24371 24793 

750 8416 14928 15898 16406 16698 17153 17757 19006 20395 30721 227S8 23800 2309724373 24TM 

752 8418 14929 15899 16410 18698 17154 17759 19055 20397 20723 22700 23801 23996 24379 2479* 

753 8420 15036 15901 16412 16802 17157 17703 19056 20396 20727 22762 23703 24001 24380 24798 

754 8615 15041 15903 16413 16803 17162 17765 19057 20400 20728 22767 23708 24008 24382 24800 

878 8616 15046 15904 16414 16804 17184 (7709 19058 20401 £0729 22768 23711 24016 24383 24804 

879 8623 15052 15905 16418 16805 17186 17770 19000 20404 20789 22770 23713 24017 24384 2480* 

880 8639 15054 15913 16419 16812 17167 17932 19060 20405 20790 22772 23715 24018 24887 24807 
888 9926 15055 15917 16421 16815 17168 17933 19061 20407 20791 22776 23717 24024 24390 24809 
910 9928 15056 15918 16422 16816 17168 17935 1906* 20409 20793 22777 23720 24025 24391 2481* 
Sit 9931 15057 15919 16423 16818 17171 17938 19165 20413 20801 22778 23726 24028 24392 2462B 

912 9936 15058 15920 16424 16820 17172 17987 19160 20414 20803 22782 23730 24028 24393 24831. 

913 9938 15059 15931 16425 18827 17173 17938 19167 20415 20812 22788 23738 24029 24304 24833 
920 9941 15060 15922 16428 16828 17174 17939 19108 20416 20813 22787 £3739 24030 24386 24836 
930 9942 15061 15923 16427 16829 17178 17940 19109 20417 20817 22788 23740 24035 21399 24841 

965 9945 15062 15924 16429 16830 17179 17941 19170 20419 20821 22789 23741 24036 24400 2484* 

966 9947 15063 15925 16430 16831 17182 17942 19171 20420 *0822 22790 23742 24037 24403 24845 

967 9950 15064 15906 16431 10832 17183 17946 19173 20423 20823 22791 2S743 24038 24406 2484* 
970 9952 15065 15927 16437 16833 17189 17947 19173 20424 20828 22794 23744 24039 24410 *4869 
97Z 9956 15066 15939 16439 16334. 17190 17948 19187 20426 20631 22807 23746 24040 24414 24853 
996 9958 15067 15938 16440 16835 17191 17949 19188 *0427 20832 *2808 23748 24041 24415 24854 
998 9961 15068 15939 16441 16837 17193 17950 19191 20429 20887 22810 23749 24042 24421 24B6L 

1094 9962 15071 15945 164431683917196 17952 19195 2O430 20838 22811 2375024O4324426 24865 
1097 9963 15590 15954 10444 16640 17197 17953 19196 20431 20839 22832 23752 24044 24427 24870 
1100 10308 15591 1 5955 16445 16842 17202 179S4 19199 20432 20840 22833 23755 24045 24428 24872 
1102 10209 15592 15956 16446 16845 17203 17655 19200 20433 20842 22834 28756 24048' 24430 2487* 
1104 10373 15593 15957 16447 16846 17205 17957 1961* 20434 20892 22838 23757 *4047 *4437 *4374 

1135 10*74 15594 15958 18448 16849 17206 17958 19614 20435 20898 23105 23758 24048 24438 24876 

1136 10375 15595 15959 16455 16852 17208 17967 19616 20438 20899 23107 23759 24050 24439 31877 

1142 10376 15599 15963 16460 16656 17218 17968 19617 20442 20900 231 14 28765 24061 24441-24880 
1196 10377 15600 15964 16463 16857 17019 17969 19618 *0443 21230 23X15 23766 24055 24442 24892 
1*06 10378 15601 15967 16471 16662 172*0 1797* 19623 20450 21*31 23117 23767 04059 24443 *4894 
1211 103791560C 10968 16474 16868 17221 17973 19635 20452 21234 23122 23770 24060 24458 04895 

1236 10360 15603 15969 16476 16871 17*22 17974 19638 20453 21235 23125 23771 *4177 *4459 24896 

1239 10381 16605 15970 16477 1687S 17223 17980 19641 20454 21237 23128 23774 2417924181 24887 

1240 10760 15606 15971 16478 16878 17024 17981 19642 20405 01339 23129 23775 24181 24463 24898 

1241 10761 15611 15972 16481 16879 17226 17982 19643 00458 22522 23130 23776 21182 24464 24900 

1242 10762 15612 15973 16482 16881 17027 17984 19644 20457 22525 23131 23777 24183 24466 24908 

1044 20824 15613 16190 16485 1688* 17230 17985 19645 20458 225*6 20133 23778 04184 04466 04910 
1429 10825 15614 16196 16466 16883 17*31 17990 19646 20459 *0534 23138 23779 24186 24407 24911 
2494 11101 15616 16198 16488 16884 17234 17994 19647 20461 22536 23140 93781 24168 24468 24915 
1496 11102 15618 16199 16490 16886 17*38 17996 19648 2046* 22539 23144 2378224188 24481 24916 

1501 11103 15619 16202 16491 16887 17039 17997 19649 204632*542 23147 *3783 24192 04482 24921 


1510 11213 15634 16208 16495 16895 17*46 18006-19653 20470 2*552 23157 23792 24196 24467 *4980 
ISIS 114*9 15635 16010 16496 1660917251 1BOQB 19662 20471 2255*03158 23733 24)97 24488 248BL 
1514 11433 15644 16213 16499 16897 17254 18011 19669 20472 £2556 23160 23794 24200 24499 24961 

1530 11438 15645 16014 16500 16899 17255 1801* 19670 00474 22557 23166 237% 24201 21501 24992 

3531 11448 15647 10215 16501 16901 17257 18014 19671 20475 22559 23169 23796 04203 24505 24993 
1535 11449 15705 16216 16502 16900 17059 18018 19672 20478 22563 23170 2*797 24*05 24506 34994 

1543 11462 15707 16218 10M0 WOT? 17060 16028 19673 £0479 02505 23171 23801 54207 04507 

1544 11694 15708 16220 16504 16908 17261 18731 19674 20482 22566 *3178 *3803 24208 24519 7455# 

1545 11695 15709 16206 16507 16909 17262 18733 19076 20486 22567 23173 23804 24209 24520 24997 

1546 11697 15713 16227 16509 16910 17203 18736 19677 20487 22570 23174 23805 24210*4521 


JUW7 15713 iem 1BMB 1691D 1 HW7 20407 32570 23(74 238% 24210*4521 £4998 

1533 11698 15719 16228 16510 1691 1 17264 18737 20012 20488 22571 2317s 23808 24211 24522 24999 

1555 11699 15724 16230 16513 169M 17265 18738 £0013 20489 2*575 *3176 23811 24213 04EE3 25000 

1556 11700 15725 16231 16517 16915 17066 16739 20014 20495 22580 23177 23814 £4*17 04524 #0001 
3557 12077 15731 16233 18518 16917 17267 18741 £0015 20496 £2589 *3178 03823 34*21 24506 40002 
UG9 12078 15732 16*34 165X0 16918 17070 18748 20016 00497 22501 23179 2B8& 24220 Mftan 
1561 12080 1S734 16235 10522 16919 17271 18750 £0018 £0498 22599 2318a 22826 2422S £4581 

IMS 12082 15736 16242 16524 16920 17274 18801 20019 20499 22600 23181 £384524224 £4584 
1564 1208715737 16244 16525 16921 17275 18802 20020 £0501 22602 23184 238462422504542 - 

1604 12088 15738 16245 16526 16922 17279 18803 £0021 20504 2260623187 23847*4226 24544 

1605 12089 15739 16246 16527 16923 17280 18805 20022 20505 22600 23188 *38*8 24227 24545 
1624 12202 15741 16247 16528 169*8 17283 18806 20023 20507 22609 23189 29860 24290 £4546 
1727 12326 1*744 16248 165X9 16929 17286 18807 20024 20GO8 2*616 23190 238S1 24238 24547 
3728 12327 15745 16249 16532 16981 17287 18808 2002S 20509 22617 28191 238S2 24239 £4648 


The selected Debentures can be presented for rede mp tion at the office of Citibank, NA, 
Bond Redemption Department, 111 wall Street, 5th Floor, New York, N.Y. 10043 or at the 
main offices of Citibank, NA in London, Paris, Amsterdam, Brussels, M&m and Frankfurt 
(Main) or u the offices of Citicorp Investment Bank (Luxembourg) S-A. or Banqoe Generals 


coupons appertaining thereto maturing after the date fixed for rede mp t io n. On and aha die 
redemption date interest on the s el ected Debentures will cease tn accrue. Interest coupons 
matunn|Jime^l^ 1986jthoald bedetaefa ed and presented for payme nt in jhe mnad manner. 

States may be required by ^etoterest and Kvided Act of 1983 unless the 

Paying Agent has the correct taxpayer identification number (social security or employer 
iderameation number) oc exemption certificate o£ the payee. 

ASHLAND OIL, INC 

May 12, 1986 By. CITIBANK, N^. is Trustee 


• THE stock exchange’s new draft 
rules are all intended to come into 
effect on October 27, the date of Big 
Bang. The following is a selection 
from documents totalling 30 pages. 


Conduct of business 


Client agreement letter 
A member firm shall before the 
execution of investment business 
with or for a client other than an ex 
edition-only client enter into 8 writ 
ten agreement with that client or 
obtain a commitment from the 
client to enter into such agreement 
without undue delay. 

A commentary adds that it is cur- 
rently considered that a CAL need 
not be renewed annually, as sug- 
gested by the draft rules of the Se- 
curities and Investments Board, but 
only when there is a material 
change to the type of business be- 
ing executed on behalf of the client 
However, it will remain in cum 
bent on a member firm to keep its 
clients informed - perhaps verbally 
- of any non-material changes 
which could have a bearing on the 
relationship. There may need to be 
a variety of CALs to cover various 
types of relationship. 

Excessive trading 
A member firm shall not effect 
any transactions which are exces- 
sive in size or frequency in relation 
to the financial situation and invest 
men! objectives of the client 
Investment service 
Investment service shall mean 
any service intended to improve the 
ability of the recipient to make in 
vestment derisions and/or evaluate 
investment performance. 

It shall cot include a service 
which could benefit the intermedi 
ary rather than assist him in per- 
forating his duty to his beneficia- 
ries, or is designed to reduce his op- 
erating costs and is available on a 
commercial basis from suppliers 
not primarily connected with the 
securities industry. 

A commentary adds that re- 
search, valuations and performance 
measurement would be permitted, 
but office equipment, newspapers 
or general software would not Fur- 
ther consideration is to be given to 
the provision of screen services to 
clients. 

Travel and entertainment 
A member firm shall only ar- 
range and pay for travel and enter- 
tainment for a client or counter- 
party when a m e m b er or employee 
of toe member firm accompanies 
toe client and provided that such 
arrangements are neither so fre- 
quent nor so extensive as to raise 
any question of propriety. 

Booking of bar gains 
A member firm shall ensure that 
when accepting Instructions from 
an intermediary (such as a fund 
manager) toe firm has established 
whether the transaction is to be al- 
located to (a) the personal account 
of the intermediary or (b) managed 
portfolios. Contract notes shall be 
issued forthwith, and subsequent 
reallocatio n of the transaction is 
prohibited. 


Domestic equity market 


"Best execution” 

A member firm shall take all rear 
sanable steps to ensure that toe 
price obtained by the client is as 
good as or better than the best price 
displayed in that security in a com- 
parable size on Seaq (the Stock Ex- 
change 1 - Automated Quotations 
screen system). 

A firm may be required to justify 
its actions to toe council. 

Seaq quotes 

A market maker which displays a 
two-way price in an alpha or beta 
security on Seaq in a sire larger 
than toe marketable quantity (nor- 
mally 1,000 shares) must be pre- 
pared to deal at that price and in 
that size. 

T ranfmrri o n re p ort in g 

A transaction in a security carri- 
ed out between Sam and 5pm shall 
-be reported to the stock exchange 
within five minutes of its taking 
place. A transaction taking place af- 
ter 5pm shall be reported by Sam 
the following business day. 

A commentary adds that a tram- 
; action report in alpha securities will 
be pnbHshed immediately on Seaq 
as to price, size and time. Transac- 
tions in all securities will be pub- 
lished next day in toe Daily Official 
List, but for beta, gamma and delta 
securities permission may be given 
“not to mark” in exceptional cir- 
cumstances. 


Gilt-edged market 


It is intended that market makers 
will display Only a middle price ser- 
vice on Seaq for giltredged stocks. 
Reporting ntwirflmaa 
A transaction of up to £100,000 
nominal value carried out between 
9am and 5pm shall be reported 
within 10 minutes of the transac- 
tion taking placy, A transaction of 
more than £100,000 shall be report- 
ed within 30 minutes. A transaction 
after 5pm shall be reported by 
9.30am the following business day. 






bargain from other market makers. 

It is feared that if the amendment 
is made, dual capacity firms may be 
able to do agency business only in 
stocks in which they do not make a 
market This could severely restrict 
the number of market makers. 

The reporting deadline of 5 mi- 
nutes for trades in equities is con- 
troversial for alpha stocks (of which 
there are expected to be 56 initially) 
where details will be published 
through Seaq immediately on re- 
porting. 

Some market makers are arguing 
for a longer buffer period so that a ' 
major position can be cleared from 
the books before the market be- , 
comes aware of the deal 








if you immediately think of Super Glue 3 as a household adhesive you're not 
alone Super Glue 3 is by far the best known and best selling adhesive of its kind in 
the country 

But if you only think of it as a household adhesive you're quite mistaken. 
ONE MAN'S SUPER GLUE IS ANOTHER'S SUPERBONDER 
Technically speaking Super Glue 3 is a cyanoacrylate and, like every after 
product in the Loctite range was developed specifically for industry 

Today, Loctite Superbonder is being used throughout British industry by the 
gallon And wherever it is used from the toughest jobs to the most delicate te strendth 
is being proved time after time - 

INDUSTRIAL MUSCLE 

Throughout the Loctite range you'll find products which, like Superbonder 
are used by alt segments of British industry to improve production efficiency and 
reduce operating costs ' 

The strength of Loctite's technology will benefit your company whether 
large or small, and help you to achieve vastly improved productivity 

So ring our Technical Support Group. They'll be delighted to explain how 
Loctite can help, and arrange for a representative to calL 

When you see what a drop of Loctite can do, we're sure 
you'll be buying it by the gallon too 









Strength at work. 


^linrelJt Adwgonc/bxmHcftSngs^ ^ c *W8titoHwwnGaraenfi« 

Hwn'fOTfchin- AL7 ua Teteotane "^"^WOenCily 


HMfbKh hire AL7 UA Telephone. Ufchyyn Garden 331277. \iac2uSi 










13 1SS 6 




ov et 

fets 




- «wu 

■ Se -^^ 


,. ,=te^ 

*i£§fc* 
^ **£?>* 

“=^S 1 
****?>* 
1Ssa s=£? 

■■^< 

• : - t .0 
rs -.-j ,.,- S 

"”" ““ -«j *f»._ 

^ i. — ' “ ^ 

« * ^ 
v**2? 

i.rt -r.V'^ 

r.-_- .V^aa 
•^-. 1 - J, 


>■- — , . __ — <-. 


rn to 

arket 


Financial Tunes Monday May 19 1986 


FINANCIAL TIMES SURVEY 


Monday May 19 1986 


Adhesives and Sealants 


Although sales of adhesives and sealants are not 
in the big league there is hardly a sector of 
industry that does not make use of these 
increasingly sophisticated products 

Big demand for research 


WA 5 to appreciate 
the. sig nific ance of modem adbe- 
-elves and sealants is to contem- 
plate the value of the finished 
products in which their use is 
. vital. - ... 

According to detailed studies 
undertaken by IAL, marketing 
and management consultants 
specialising in the chemical 
and allied process industries, 
total consumption of adhesives 
■alone in Britain, France 
- West Germany In 1984 was 
650,000 tons. Total annual sales 
of the adhesives and sealants 
produced by the 120 or bo manu- 
facturers in Britain In 1984 
Whs £365m. 

That as hardly in the big 
league but is certainly not in- 
significant. So when Dr Peter 
Bosworth, secretary of the indus- 
try’s sold voice, the British 
. Adhesives and Sealants Associa- 
tion, says that the products 
whim depend upon sealants and 
adhesives are worth perhaps 
100 times as much, he knows the 
titeim is not statistically precise, 
tot the total is incalculably but 
ft Is undoubtedly of the right 
order. 

, . "Every home and every ear, 
every office block and every 
vehicle, depends on sealants* 
he points out. And that is only 
a sixth of the market: the total 
value of adhesives sales is five 
times more. 

Sophistication has come to 
this industry. Ghxes have been 
reborn as adhesives and mastics 
have graduated as sealants. The 
technical problems of clients as 
varied as carton, manufacturers 
and dentists, . carpet manufac- 
turers and water boards, 
together with the development 
of new raw materials, have 
transformed the industry’s 
profile. 


Adhesives and sealants are 
essentially the same— they have 
to provide a bond between two 
surfaces. The difference is not 
in kind but in degree — sealants 
have to fill bigger gaps and 
must, in addition, have more 
flexibility than is usually 
required for adhesives. 

That is not always, however, 
as simple as it seems. The 
ordinary shoe, for example, is 
held together by adhesive at 
least in part But while it 
prevents the upper from coming 
away from foe sole, it must also 
withstand all foe flexing 
tension imposed upon It by foe 
wearer. 


SURVEY BY 

DAVID LOSHAK 


Hie key element in this little 
appreciated but indispensable 
industry is, indeed, in expertise 
of application of its products. 

It is. broadly speaking, a low 
capital industry. Although it 
employs advanced modem pro- 
cesses, such as polymerisation, 
these are hardly as complex as, 
for instance, those of the petro- 
chemical industry, on which it 
relies for many of its raw 
materials. 

There is such multiplicity of 
need for adhesives and sealants 
that the key to foe industry’s 
effective working is in suiting 
its many products to this 
variegated market 

There are some big multi- 
nationals in thB field but they 


are well outnumbered by small 
concerns, often family busi- 
nesses. There are 23 companies 
among BABA’S 64 foil members 
with a turnover of less than 
£ 2 m a year, and some 60 or 
so concerns outside RASA to- 
gether account for no more than 
20 per tent of the market 

The chairman of one of them, 
Pafra, of Basildon, which last 
year won a Queen’s Award for 
Export Achievement, is Mr Max 
Kochm&nn, who is this year’s 
chairman of BASA. " The indus- 
try is highly competitive and 
very responsive to foe changing 
needs of our customers,” he 
says. 

“Its extensive research and 
development activities continue 
to provide new and improved 
products iff all fields, and 
thereby help to improve foe 
products and processes of user 
industries.” 

This has led to a sea-change 
over foe past 25 years in foe 
quality as well as foe range of 
products and foe confidence of 
their users in them. Formula- 
tions are constantly modified, 
and specialist teams work with 
foe makers of machines which 
apply them. 

Price is often a problem. Ihe 
industry does not «hd it easy 
to explain justifiable increases 
to customers who tend to take 
its products for granted. 

Yet, it is vulnerable to cur- 
rency changes, the effects of 
crop failures, with consequent 
loss of resins, and, perhaps 
above all, the economic ups and 
downs of its several markets. 

When, for example, there is 
a recession In foe construction 
industry or a downturn in one 
of the fashion-conscious mar- 
kets; such as footwear, which 
the industry supplies, some 



smaller concerns can be bnrt 

BASA has been making efforts 
to help users of both adhesives 
and ealants to appreciate foe 
nature of foe industry and what 
it can offer. 

“ Our Tole here is not to pass 
on product information,” Dr 
Bosworth says, “but to deal 
with more general topics such 
as foe need to design any 
articles which depend on 
adhesives and sealants in con- 
junction with the suppliers of 
those products. 

“The supplying industry 
itself often probably fails to 
appreciate foe know-how it has 
built up on end uses. With com- 
modities, a user's decision de- 
pends on cost, quality and 
delivery. In the case of 
adhesives and sealants, foe same 
considerations hold but cost 
TnpaTig the cost to achieve a 
function. 

“It will vary with foe cost 
per unit weight of product but 
often much more dramatically 
with the desig n of the bond, foe 
calibre of foe adhesive and foe 
Way foe product is used 


whether it is applied, or ’cured’ 
or whatever. 

“In many cases, work with 
the supplier will offer major 
savings. These will come from 
foe expertise foe supplier has 
built up, even though foe exper- 
tise itself is reflected, of course, 
in foe price per unit weight.” 

Another important role foe 
industry fulfils, through its 
trade association is to deal with 
consumer protection. BABA has 
three working parties, dealing 
with labelling of hazardous pro- 
ducts, safety and retail products. 

It is inevitably involved, also 
with foe proposed Health and 
Safety Commission COSHH 
regulations on foe control of 
substances which threaten 
health, and regulations coming 
into force next year concerning 
foe manufacture, supply, con- 
veyance and use of dangerous 
substances. 

It has an interest, further, 
in such legislation as foe 
recent Intoxicating Substances 
(Supply) Act — passed to 
reduce solvent abuse (few cases 
of which, in fact, arise from 
sniffing adhesives). 



The centre fuselage of British Aerospace's 146 
showing bonded stringers. From helieopters to the 
European Airbus adhesives and sealants play an 
important role in the construction of aircraft. Left: 
packaging is another important sector 


These are functions of grow- 
ing importance if only because 
of foe EEC and foe impact of 
European CnmmiimtnH direc- 
tives on various aspects of foe 
industry’s work, such as quality 
standards, standardisation of 
pack sizes and other specifica- 
tions. and product liability. 
BASA works closely with foe 
European Adhesives Association 
and will host its 1987 Assembly, 
in Edinburgh. 

Although several of foe larger 
manufacturers have strong 
international links, exports are 
not of major importance. Many 
of the products, being water- 
borne, are uneconomic to ship, 
while others, which contain 
inflammable solvents. are 
awkward to send abroad. 

But in some specialist areas, 
as with Pafra's gluing equip- 
ment, which has been sold In 
80 countries, there Is a keen 
demand for British made pro- 
ducts, while National Adhesives 
and Resins, a subsidiary of foe 
US company National Starch, 
exports to 18 countries and sees 
Phina as a major potential 
growth area. 


One Innovation with export 
potential is foe development of 
a tissue-tolerant superglue for 
use in human surgery. Now 
being studied at foe Medical 
Unit of North Staffordshire 
Polytechnic, this would offer to 
surgeons the same advantages 
of smoother joins and better 
load spreading. In place of 
stitching, that industrial adhe- 
sives offer in place of welds and 
rivets. 

It is fair to claim that the 
adhesives and sealants Industry, 
unlike some other long- 
established British industries, 
has adapted well to change. 
Moreover, it stimulates change, 
with new ideas and new pro- 
ducts — Dr Bosworth reckons 
that the typical product of 
today is superseded within five 
years. 

Mr George Hutson, joint 
manag in g director of National 
Adhesives and a previous BASA 
chairman, says the industry 
deserves recognition for foe way 
it has coped with a succession 
of new materials, end-product 
performance needs and develop- 
ments in production and con- 
struction. 


In foe past, he believes, it 
was “ somewhat casual” about 
its standing as a provider of a 
vital service. Users had thus 
regarded its products as com- 
modities rather than specialities. 

The industry now needed to 
project more self-confidence and 
style, as well as to seek, 
through its pricing policies, the 
financial base which would 
enable it to respond to its 
responsible role. 

“In the aerospace, auto- 
motive, electronic and building 
industries, there are many 
examples of new and highly de- 
manding performance require- 
ments that in-depth research by 
the industry has made possible,” 
Mr Hutson added. 

“While these are 
many other examples arise day 
by day whereby foe industry is 
gradually helping a wide range 
of British industries to improve 
standards, cope with new 
products and processes and 
become more efficient 

“ Such activities are more 
mundane but the adhesives and 
sealants industry functions as 
* consultant * to industry at large 
and to foe individual consumer. 

“It is a vital component ia 
our industrial success,” 


acquis. 


HE TRUE TEST OF GREATNESS IS THE TEST OF TIME. 


ft took more than 100,000 men, 2 million blocks 
of stone and 30 years to complete the great 


jrclay* * 




they 5 uH tower in the Cairo desert, representing 
perhaps die world's grandest structures. 

AtDow Coming we also help build strnc- 
tures with monumental results. 

CaM m point: The New York Hall of Science: 
It vyas one of Ihefet braidings to be caulked 
with a Dow Coming silicone construction sealant 
More than 20 years latet the sealant is still in 

place, as rubbery and tight-sealing as the day it 
was installed . . 

At Dow Coming we believe in lasting solu- 
Hons. Because we know that building sealants 
represen tonly 1/ffi of 1% of total budding costs, 
yet seakntfaiWescancaiise 10% o£new building 
problems. *r5"v"’"C ' ; 

That's why we manufacture an extensive 
line of high performance siEcone sealants with _ 
unrtiatchedservice life Sealants that are cost 


effective and offer you state-of-the-art design 
flexibility. But our strengths lie deeper still. 

Wife. Dow Coming, you get something only 
the worlds leading silicone sealant producer can 
offer: The Dow Coming commitment to research 
and development technical service, and quality 
products. When you work with us, you draw on 
one of ffie construction industry's most extensive 
bank of sealant performance data, based on over 
40 years of laboratory tests and field installations. 

From concept through construction, Dow 
Corropg is best prepared to analyze and solve 
your sealant problems. For specification inter 
maHon and technical service assistance, write to 
Dow Coming Ltd, Avco House, Castle Street 
Reading Berks. RGl 7DZ. 


Dow Coming® will help you build 
a great structure that will pass 
the test of time 
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SWIFTIMEWS - 5 WIFTIVEWS - SWU 


NOT A CASEIN- NOT A STARCH 
NOT A SYNTHETIC WR IT ARE THEY? 


Swift bare launched a new 
revolutionary way of sticking 
labels to bottles with no mess 
— no fuss — no heaters — no 
rejects . . . only dean, simple 
carefree labelling. 

Called polymeries, these 
revolutionary new products out- 
date all other types of bottle 
labelling adhesive. 

Marketed exclusively by Swift, 
they have been formulated from 
raw materials used for the first time 
in this country, giving greater 

benefits than can be obtained from 
casein or starch based adhesives. 


EXCELLENT MILEAGE 


In a number of tests on Krones 
equipment Swift polymeries have 
demonstrated excellent mileage. 
As they contain a minimum of 
45% solids this contributes to high 
initial tack and allows the adhesive 
coating weight to be significantly 
induced. Consequently Swift poly- 
meries are economical as weD as 
versatile in their application. But 
economy doesn't stop with low 
coating weight. They can be used 
without adhesive heaters. In 
addition, their easy clean-up 
properties, of course, mean savings 
tn valuable maintenance down- 
time. 


REPULPABLE 

ADHESIVES 


For ecological as well as 
economical reasons, Swift 
have developed over 25 
adhesives which are soluble 
when recycled. 

These repulpable adhe- 
sives are designed for the 
paper converting industries 
which include bagmaldng, 
corrugated lamina tion^ 
gfoebp and the manufacture 
of tissue. 



Picture shows; Heinz baked 
beans, labelled with a Swift hot 
melt adhesive which works effect- 
ively on cold as wdl as hot cans up 
toJO'C 

Normally such cans are 
labelled hot, but this temp- 
erature tolerant adhesive proves 
a boon during early morning 
start-up by ensuring a low reject 
rate on cold cans. It also offers 
high initial tack and eood 
adhesion to both damp and dry 
cans. 


Swift have increased their 
research team and facilities at 
Twickenham while also dedi- 
cating a new laboratory specifi- 
cally to technical service at 
their Ashford, Middlesex, 
{riant. 

Now, oat of a staff of 114, 
some 28 personnel work on 
formulating adhesives for 
tomorrow's needs. 


smirffi" 

a Retchhoki Company 


HIGH 
SPEED 
HIGH TACK 
HIGH TECH 

New surfaces and the emer- 
gence of more sophisticated 
machinery — packaging goods 
at greater speeds and at a 
variety of temperatures — 
spurred the development of 
high performance adhesives at 
Swift in;- 
Bottling Halls 
Labelling bottles at the rate of 
800 bottles a minute. 

Canneries 

Labelling cans vertically at 
speeds of 800 cans a minute. 

Cigarette Factories 
Filter tipping at 7,200 per 
minute. 

Packaging Plants 

Filling and sealing at speeds of 
150 cartons a minute. * 

Paper and Board Plants 

Laminating single face board 
stock. 

Sack and Bag Plants 

Bonding speciality bag and 
sack. 

Tissue Converting 

From bonding disposable 
nappies to providing tissue and 
towel pick-up and oil tie. 

Product Assembly 

Assembling and finishing major 
manufacturers' products. 


A world of adhesive technology 


St George's House, 3 St George’s Place, Twickenham, Middlesex TW1 3NE 
Telephone: 01 891 3201 Telex: 932495 Fax: 01 892 9450 






ADHESIVES... 

Adhesives • Mastics • Sealants • 
Coatings • Speciality chemicals • 
Ready-to-use adhesive systems. 

Seven autonomous companies each manufacturing specialised adhesives or speciality chemicals and all part of 
Chamberlain Phipps PLC* offer a remarkably diverse range of proven products. 

With four companies in the U.K. and others in the United States, Australia and Italy, there's a valuable and 
continuous interchange of information and technology — supported by Central Research and Development facilities. 
As a result of these activities, turnover — and investment — has seen continuous growth to the point where the 
various companies' adhesives and services have become a major force in the United Kingdom's adhesives industry. 

TIVOLI KAY ADHESIVES LTD, Bury, Lancs. 

The cgiTBany to-mulales SATRAtested adhesives kn footwear, hot reta for the autenofive, 
rutterardpiaslKS cxJusiiies.po<yuretrMne adhesives to pastes and med boning in rf» 
automotive and allied Trades, last-cure pdyuiethanetesed adhesives for farm rating a wide 
raw of nuierials used m the abrasives, automotive comoonents, building end tosublim 
Staines. 

PLUS PRODUCTS LIT* Blaydon onTyne. 

The forty year old company omluces atJieswes. sealants and ratings including- indy body 
protection and !rim adnesivK for autonwirts , SATRWested iMtvreai abtraswes. adhesives 
irtfer private labels lor plaslt pfong B BS 4^ raft 111 and 6209. 

Quality cxrtra) procedures are aopwxl to B5 5750 oal t! and to MGD standard 0521. 

R.&.L CONNELL LTD, Romford, Essex. 

(VteofihelargesJ manufaeiuiers of dcd^dedadheswelapesinihelK Connells abo 
commission coat to customer' rewwemerts tor automrtra, footwear, tency goods, tabefling 
and snorts and leisure industries. RKXJN ifouwesxtd cans are used in elect 'ones, printing, 
rioor covering an d automoi ivss. Systems include hot melts, compounded emu&ons, high- 
performance acryfics. 

IDENDEN ALUMET LTD, Aldershot & Erith ~~ 

Swcfafcmg m an types oi msufawn access) lies lor contractors, except the insulation material 
rise)! Pioduc-s include: adhesives and fastenings tor attaching thermal insulation to metal or 
tr-ito-ng surfaces comoretenaw ranged coatings, mastes. sealants, atummumjacietiq 
and vaoour tamer (gangs for pidecting reulaton on heating, vemdarion and air comftionng 
cro.ecfs and chemical process darts world-wide. 

TANNER CHEMICAL CO. INC. Greenville U.&A. 

fir- imbcnan: an: gwwtg sector for the company is Ss specialty coalings with particular 
cn i.e Tetafoancy. for both me la tile and construction rnsrkeis. 

~ w? l l-?sad:s‘’ed manutaciurer of speciamy chemicals, 6w is also a major suppler ol 
weier-caseo ajta&ues for me woodworitirq and const rucion naslnas. 
uey a-50 mate adhesives and coalings for pertagmg manufacturer. 

PLASKEM (VIC) PTY LTD, Victoria, Australia 

A versatf 3 adhesive manufacturing organisation producing for the industrial, dumbing and 
reisJ markets Including sttwni and water -cased adhesives. ptasfascAs. sea tarns and PVC 
£ir-i;iv« A contract JornroUtinc. mimjtacturinq ar« packaging service is avarisbfe 
A customer technical service is supported oy Pteatesr.s WgNjf regarded consulting and 
JeslThg laeditv. 


CHAMBERLAIN PHIPPS nAUAS.p. A. Zane, Italy. 

MaVachre'S ot a range of adhesives and coatings used ’n many (filtered industries and 

these mciude - adhesives for footwear manufacturers. flowing adhesives and floor lei’eUng 
ccwpan*. lire reta item sate coatings lot Wactew curtains and L^Jtwtetery tots. 

♦Chamberlain Phipps PLC is an Internatigrtal group of soma 25 comparries 
c-r^ani&ed into Uvo divisions The General Industries Division manufacturing 
adhesives and speciality chemicals as well as insulation accessories, 
automotive trim and vinyl wallcovering materials. 

Tne'Shoe Components Division produces a range of materials and 
components used Dy looiwear makers world-wide. 



Chamberlain Phipps PLC, Wood Street, Higham Ferrers, Northanfs NN9 8HH.TeJ: Rushden (0933) 53084. Telex: 31517 



Adhesives a 


On this and the next two pages a look at 

Structural adhesiv 




Civil Engineering 
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STRUCTURAL adhesives offer 
the best growth prospects 
within the adhesives industry. 

Their development gives the 
engineer a viable alternative to 
mechanical joins isr many load- 
bearing and other applications. 

The advantages of adhesive 
bonding, as against soldering, 
welding or riveting, are mani- 
fold. There is leas risfc - of 
corrosion. They make' possible 
continuous fixing with forces 
spread evenly along the glue 
line. Application is easier 'and 
appearance better. 

But while engineers have a 
wider choice than ever of 
materials of varying capabili- 
ties, adhesive suppliers have 
found it hard to overcome their 
allegiance to tried tested 
methods. 

A conference, to egwnin e __ __ 

such aspects of structural On the Thames 
adhesives as their use in the walls, deck areas and 
motor industry and what re- * level 

quirements they will need to 
meet in future, is being con- 

enhanced stiffness of bonded 

much of the growth in use Will 
occur in bonding plastic and 
lightweight metal components. 

The great potential for struc- ** 
turai adhesives in transport has A ustmRgvm- 
yet to be realised. IAL say. Metro, to fasten * 

The all-bonded car. lighter in al mwf nu x m roo f to a s teel body, 
weight and therefore more fhel* Structural ab^rves can also 
efficient as well as corrosion- ret * UC€ ^ aw * ““ 
resistant, has yet to roll off the repaits, says Mck Newberry 
production line. of the Adhesives Technology 

Nevertheless, a prototype has Department at BL “Current 
been developed, which makes rattAn S an d wddn g twamiques 
greater use of aluminium and ma ^ e * tr imm i ng necessary, 
plastics. The car consists of a ^ removing a damaged panel 
central steel or aluminium ^ hooding in a replacement 
frame, a form of Chassis, com- ^ A terfmiqn e. It; m eans 
prising the main load-bearing that trim and fuel system com- 
members of the monocoque patents can be left in sita.’ 1 
design. Aluminium or plastic Adhesives and . sealants .of ! 
body panels are fastened to this many kinds axe already used 1 
by adhesives which overcome widely, of course, m the auto- > 
the problems of mechanical motive industry, both by the 
fixings, such as their concen- main man uf act ur ers and- the ; 
trail on. of stresses at fixed makers of components. Epoxy, 
points. rubber or PVC based adhesives 

Adhesives can also be used in ®re applied as fluid paste to 
the frame itself, where the Puts of the car body before it 

passes into ovens for heat 
— hardening of paint, where they 

ADHESIVES USE 

By type, 1985 ( estimated ! Spotweld sealants are also used 

_ * ■ to prevent rust at vulnerable 

Taoiux pofcrts- -A recent development 
>qqq is the use of moisture-curing 
Natural glues and ad- polyurethane adhesive sealants 

hesives 59 ® to bond in and seal windscreens. 

Bituminous ...J..! !*.’ ."!*!*’ sis As so often in the adhesives 
Solvent-based robber ad- industry, it is the smaller com- 

' hesives 2L5 panic* that have major iniiova- 

Rubber lato^ Igo tions .to their credit One m 

Synthetic resin (polymer) this field Is the Staffordshire 

emulsions gg a g firm, Apollo Che mical s. 

Other water-based ad- Its Astrolok adhesive and 

hesives 12.0 bonding system for “sandwidi 

Solventless adhesives (in- panel n co ns t ru ction has helped 
eluding hot melts) ... 140 to modernise the production of 
Structural adhesives ... 5 j 0 caravans, truck bodies, mobile 

Other adhesives ■ 7.0 homes and cold stores. 

— — Some adhesives will even 

Total 20741 bond through thin off films. 

— ■■ This is useful in many processes 
No sig n ificant change in total where bonding is needed In the 

consumption is forecast up to course of production before it 
1989, but there will be im- is practicable to remove 
port ant changes in the types of contaminants, 
adhesives used. There is a trend Another major user of 

to replace solvent-based ad- adhesives and sealants is the 
hesives with watepbased or domestic appliance industry— 
solventless types and there wffl in appliances as “ varied air 
be consequent changes in the freezers and ovens, dishwashers 
requirements for raw materials, and vacuum deanera. Tough 
PK^pecte are particularly and durable one-part sealants 
mbt for «4pagr emulsions ^ plug leaXs in gas pipes 
ana hot melts. below ground, often obviating 

costly and inconvenient road 

BY END-USE excavation work. 

1984 (estimated) The brazing of machine fools 

may soon be obsolete, thanks 
Tamiail to recent work with high 
strength beat-resistant bonding. 
Packaeinr and Ms A new bwfihened adhesive out- 

Si performed welding tn tests. 
Bunding & construed <w 705 s-^-i 


lertisvitere: 
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used to. join surfafces of 
caneretesegmefifts 

that compression, i&ca r^j uitf f jgabte 
tensile SEreaes >are t^^mlrad -ilBrs>to 
from segment : to 

lubricate: the..surfa«B^^felpJB:^L.wfe 
to help segments 'to^beC #^l4tSrm^a 
tinned properly during} erCmw,' ^iawre j 
*nd to give : at 
across' .the Joints^ 

Tn- hardly any-'xS ‘ Ifcese^feig^ 


Wmwmm 



ADHESIVES USE 
By type, 1985 (estimated) 





^Aeonqfete 

Mim'iifarfjir iMi 

U JC, specified 
JMjnlstry : <& JJftfeawe ' 
and many fe^i^coia^ 
\pames. ifejco'S^piier: 

4SB& mdiKfr^ 
for gaffm^nariambkt 
. sealants. 

PennaiRmd Adhesives 
Limited 

Woodside Road . : 

Hants S05 4EX ' 
Tel: <0703) 641621 
Telex: 477543 



““‘■woveiB, enabled at least one manu- 

va factviTer of air conditioning 

ftthrr nn'r ' ""lnri'nHinr units to use new materials and 

“retoH Sto 4t« 80 “* Portion costs by 40 

Total 907 a Yet another field In which 

adbesives play a valuable role 

sourw: IAL Conwitanu. tte construction of seg- 

- ■ ■ mental budges. Epoxy resins are 


fecial new adhesives have 



i spe^ J°w\oo^ 

070^ 752 


Sourca: IAL Consultants. 


Technology in action 


A few surprises . . . 


Who is a world leader in adhesive technology? 

Who has the most versatile bonding systems 
available? 

Who can provide the most outstanding 
support services, including local consultancy _ 
and supply? 


The answer is 3M. I 

We are a multinational company that places great | 

emphasis on research and development, to keep ug at the J 

forefront of adhesive technology. ■ 

~ ~ Our custom made delivery systems ensure s\ 

speed, economy, reliability and ease of handling. S I 

No jamming, no mess, no mfadng — just a clean / Pro: 


m» ‘JetMeft* 

” System 
‘ The leading, most refebto name 
m hand held hot man applicators. V 
Consistent flow with a large range - 
ofaol wnt-tfeB instant bonding ” 
acOieahiBs that mefl on demand. 
‘Scotch-WtekfERX 
System 


^ontnianoousty meters, mixes 
and dispenses two part epoxy 


, tubes. An eoonomtoal 
car^lge range erf high > ; y 


®^atow cure agenta. a test ^ystal : 




f^roducibie performance air 
round. 1 

‘Scotch-Gripf 
jJ*Jw»olA(aH»lyes .. . 
™W«peed applicaliop for targe - - 

»jaESB=r 

Wftwtthanecflustabie 
^^^e-angle nozzte th^ gives 

“wnng of any araa. 


No jamming, no mess, no mixing — just a clean / iTaTonv stokes. — * — — —t- — , 

^! S ^? ow ' ^ e advantages of a cwnptetely 

integrated range of adhesives and applicators. /, detafls of I Please send me details of m f 


integrated range of adhesives and applicators. 

Talk to us about cutting costs, 
improving output, better / 
working conditions, safer / 
and altogether cleaner . / .. 

adhesive bonding. / 3* 


id adhesives | NaTT,e — — Position _■ . . V i 


3 M. -Jot^leir. ■Scotch-Grttf. -Scotch-WaW 
and ■EPX 1 are tradamartca ot 3M Company. 


» . / and adhesives | wan0 -— 

. / available, post the . Company _ 

/ telephone Address 

3M Saleslink ' — — 
061-237 61 74 L=== 


- — -Tel. No. . j 
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Big appetite for adhesives 


Exports of formulated adhesives 


Imports of formulated adhesives 
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Stationery 

stationery 
there are thou- 
^T^^S mres 811 adhesive. 

P ISS** bookbinding, 

S?’ ®J5^es are essential; and 
the roles they have to fulfil are 

2Swfl y varied. Hardbacks, 
ravage, , periodicals, direc- 
catalogues and educa- 

£•££&* hOTe <“““** 

fh £ t S^ x companies in 
5* »r»25 L_ produce hundreds 
i^T^y 168 Jot envelopes of 
nay Brads, folders, files, boxes, 
binders, writing p^ds and the 

HS&rf 88 SL* 3 for 'books- as 
varied as receipt and cash books 
°f the spectrum and 
qnalfTy hardbacks at the other. 

a tie re are also such useful 
products as the growing] y 
popular yellow self-adhesive 
IWere which will stick 
almost anywhere but can be 
jemoved and restock without 
leaving a maxk- But there are 
also self-adhesive labels, of 
course, whidi are made so that 
they cannot be peeled off. 

A noteworthy adhesive in the 
stationery field is the widely- 
used stick of “non-sticky stuff* 
which is one of the most con- 
venient and easy ways to bond 
paper, card and the Uke, and 


I is absent from hardly any office 
to the country. 

The adhesives used In 
stationery are mainly hot melts, 
emulsions, vegetable glues and 
pressure-sensitive adhesives, the 
last allowing for any degree of 
tack or peel ability, as required. 

To produce envelopes by the 
million from reel-fed, high- 
speed machines, remoistenable 
hot melts are now the favoured 
adhesive. Hot melts are also 
used In seams and bo nd in g 
processes, giving fast setting at 
economical cost Other examples 
of their use include direct mall 
returns, promotional literature 
and continuous-run stationery. 

Clear and colourless emul- 
sions, too, are fast setting and 
are ideal for greeting card 
assembly, for example. Be- 
moist enable emulsions allow 
lightweight paper to tie fiat. 

Dextrin vegetable glues are, 
after many years, still widely 
used in envelope manufacture. 
There are all kinds of grades 
for all kinds of circumstances 
and requirements, such as fast- 
drying, tropical climates, extra 
wet tack, and high gloss. 

There are several manu- 
facturers, some established for 
generations, who have speci- 
alised in bookbinding adhe- 
sives, including new ones 
which allow swifter produc- 
tion, and synthetic resin adhe- 


sives which can be used cold 
to give flexible bonds with 
clean results. 

Books present many chal- 
lenges to the adhesive manu- 
facturer. With mass-produced 
paperbacks, for instance, the 
paper is often heavily filled and 
non-absorbent, and there may 
be colour printing right into 
the gutter, with ink solvents 
capable of affecting the 
adhesive. 

In addition, as there are no 
board covers and spine, the 
paperback's durability comes 
from its adhesive; yet this must 
not be so stiff that it will not 
open easily, and the book may 
be exposed to extremes- of 
temperature. The modern hot 
melts are the best answer to 
these problems. 

School textbooks produce 
different problems. They get 
exceptionally hard use and 
must be able to withstand it 
term after term. Many carry 
colour illustrations on coated 
paper. They should lie flat and 
they must be produced at 
lowest possible cost 

The adhesives industry has 
proved adept at meeting the 
constantly developing require- 
ments of a society which, 
despite the telecommunications 
explosion, has an unappeasable 
appetite for stationery and the 
printed word. 


(1380-84) 


Casein glues 

Gelatinet 

Starch or dextrin glues ... 

Fish and glues 

Prepared vegetable glues ... 

Other prepared glues 

Glues for retail sale: 
(packages less thn 1 kg) 

Cellulose-based glues 

Other products suitable 
for use as glues 


1980 

4=1981 

Tonnes* 

1982 

1983 

1984 

208 

13 

215 

212 

224 

2,734 

568 

1410 

1433 

1474 

594 

103 

704 

675 

644 

n/a 

n/a 

1455 

1.652 

1488 

970 

273 

830 

907 

1408 


2,478 10,807 10,727 10488 

254 1.775 1,594 1475 

335 1454 1485 14® 

19.050 18489 18,468 


(1980-84) 


Casein glues 

Gelatinet 

Starch or dextrin glues. 

Fish and animal glues 

Prepared vegetable glues... 

Other prepared glues 

Glues for retail sale: 
(packages less thn 1 kg) 

Cellulose-based glues. 

Other products suitable 
for use as glues 


1980 

1=1981 

Tonnes 

1982 

1983 

1984 

450 

128 

385 

366 

569 

5472 

1472 

6,486 

6,134 

6,705 

1477 

770 

2,419 

2,461 

3418 

n/a 

n/a 

S4H 

4,386 

4.380 

270 

158 

653 

243 

447 

2,468 

669 

3,315 

3490 

4465 

90 

45 

96 

48 

51 

666 

185 

704 

678 

770 



19469 

18406 

20445 


■ The statistics by weight are incomplete for 1980-81 so no totals • The statistics by weight are incomplete for 198081 so no totals 

t Exc ludes 1 *; photographic gelatine, by definition indudes edible t Exdudes photographic gelatine, by definition indudes edible 
gelatine. gelatine, 

) Last quarter only. t Last quarter only. 


Casein glnes 

Gelatine" 

Starch or dextrin glues 

Fish and animal glues 

Prepared vegetable glues... 

Other prepared glues 

Glues /or retail sale: 
(packages less than 1 kg) 
Cellulose-based glues ... 
Other products suitable 
for nse as glues 


FOOOs (fob) 

fl981 1982 1983 1984 

14 250 179 259 

998 3,650 3,789 4,236 

79 452 462 584 

329 1,927 1409 1,793 

499 1446 3416 3,639 

3,930 14,055 15491 15477 

223 M3? 1,311 1,101 

814 2,472 2.553 2485 


Casein glues 

Gelatine* 

Starch or dextrin glnes. 

Fish »"* animal glues 

Prepared vegetable glues ... 

Other prepared glnes 

Glnes for retail sale: 
(packages less thn 1 kg) 

Cellulose-based glues 

Other products suitable 
for use as glnes 



Total 24416 5,986 26,189 29410 30,074 

" Exdudes photographic gelatine, by definition Includes edible 
gelatine, 

t Last quarter only. 

Soura: Oversees Trade Statistics. 


1980 

£ 

tl981 

’000s (CJ 
1982 

If) 

1983 

1984 

276 

74 

275 

274 

540 

7,981 

2,856 

11,766 

11,499 

13,607 

542 

332 

1448 

1,456 

2422 

1,704 

3,063 

3,420 

778 

3412 

272 

89 

414 

509 

863 

4,316 

1402 

6,035 

8,072 

9,320 

414 

171 

391 

94 

114 

4462 

1444 

5,060 

3430 

4,054 

21,483 

6441 

28,601 

28,656 

33465 


• Exdudes photographic gelatine, by definition indudes edible 
gelatine. 

t Last quarter only. 

Source: Overseas Trad a Statistics. 
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Supermarkets are spur to development 
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Packaging 


FEW INDUSTRIES have 
created more challenges and 
opportunities for the innovative 
hti^ ingenious use of adhesives 
when packaging and labelling. 
Supermarket trading, with the 
switch from personal to self- 
service, which has been chief 
spur to change and development. 

This revolutionised packag- 
ing, as not only the shelves of 
the supermarkets but their 
frozen-food compartments make 
abundantly plain. The brown- 
paper 'wrapping and anonymous 
bags of the past have gone, 
replaced by individually packed 
and sealed items displaying the 
maker’s name, often in dis- 
tinctive ways which would oe 
impossible without sophisticated 
adhesive techniques and the 


complex machinery that enables 
them to be applied on a mass 
scale at great speed. 

Without modern adhesives, 
certain types of packa g ing 
could not exist at all — frozen 
food in greaseproof boxes, for 
example, or many kinds of PET 
plastic bottle which, despite 
appearances, consists of two sec- 
tions bonded near the base. 

The apparent simplicity of a 
simple pack belies the com- 
lexity of its underlying tech- 
nology. The humble bag of 
nuts, for example, is a three- 
layer laminate. 

Or, to take another example, 
a tub of yoghurt can require an 
adhesive to he white, for 
aesthetic reasons. It must also 
be capable of resisting the 
migration of fata, and able to 
create an impervious seal to 
atmospheric conditions. And it 
must fulfil statutory regulations 
governing direct contact with 


food, and be capable of work- 
ing effectively on the packaging 
machine* . 

No tess remarkably, the 
cigarette industry depends on 
modem adhesives for speed and 
reliability of production. 
Adhesives are used with 
machines that attach. 8,000 
filter tips a minute; and up to 
400 htnge-Ud packets a minute 
are formed and sealed by 
adhesives. 

Adhesives are vital, too, In 
carton manufacture, case and 
carton forming and sealing, 
tray-erecting, tube-making and 
tapes and labels. Pack design, 
the type of paper and board 
employed^ the inks and 
varnishes and barrier coating 
used, as well as the variety of 
packaging machines that are 
available, all influence the type 
of adhesive used, and stimulate 
the development of new and 
better adhesives. 


Hot melts are among the most 
commonly used kinds of 
adhesives in packaging. They 
have transformed packaging 
during the last two decades by 
allowing faster production and 
the use of many more types of 
packaging material 

Also commonly used are dis- 
persions— popularly known as 
“ white glues,” which are water- 
based, Bike enmUSou paint— 
starch adhesives, used in bottle 
labelling and the manufacture 
of bags and saoks, and protein 
glues from animals and casein, 
which have excellent laminat- 
ing qualities. 

The cost of the adhesives is 
a relatively small item in the 
total costs of a package — 
typically, as with a peanut bag, 
about 7 per cent. But if the 
adhesive fails, so does the 
entire package, and a lot of 
sales appeal. The adhesive In 
packaging is crucial. 


Do-It-Yourself 


THE buoyant do-it-yourself 
market— DIY to aficionados — 
continues to boom, with sales 
of some £3,000m a year In ait 
Within this market, of coarse, 
adhesives, fillers and sealants 
are fundamental. 

Home owners now comprise 
the majority of householders, 
and DIY activity has increased 
markedly, although the number 
of hardware shops supplying 
the market has fallen from 
about 23,000 during the 1960s 
to about ball that number today, 
due to the rise of DIY super- 
stores. 

With the continuing popular 
interest in bathroom and 
kitchen decor showing no signs 
of slackening, and as house- 
holders. particularly the young, 
show increasing confidence and 
ability in tackling jobs for 
which they would have formerly 
called in a professional, the 
market's continued growth 
seems assured. 

There is now a bewildering 
array of adhesives, fillers and 
sealants for the do-it-yourselfer 
to choose from. 

Evode, a major UK manu- 
facturer, has established its 
E vo stick as a household name. 
The range has impact and time- 
bond adhesives, waterproof 
wood adhesives, adhesives for 
ceramics, ceiling tiles and floor 
coverings, groutings, flashings 
and glazing tapes, bath, roof 
and car sealants, and much 

more. 

Among other leading sup- 
pliers in the retail DIY market 
are Hansil, Expan dite, Bostik 
and Hennetite, although there 
are, of course, many more 
producing both adhesives and 
sealants in a great variety of 
forms and for almost every 
domestic need. 

One of the most notable pro- 
ducts of recent years has been 
the class of cyanoacrylate 
adhesives— the v superglues '* 
— which have exceptionally 
rapid bonding times, measured 
in seconds rather than minutes, 
and whose ability to bond 
impermeable surfaces like 
metal and plastic as well as 
wood and paper have made 
them all but indispensable to 
the home handyman — though 
he has to be careful, as they 
are, notoriously, no less good 
at bonding hisnan skin. 

The adhesives industry has 
proved itself to be particularly 
inventive in this area and 
responsive to consumer 
demand. There are even 
adhesives which can be used 
with inflatable craft like 
dinghies, as well as adhesives 
which spread like butter and 
so are particularly easy for the 
non-expert to use. It is a 
market in which there are 
always good new ideas 
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CPC Adhesives Division: 

Intensively involved in the 
development and production of 
a wide range of adhesives, 
i d T both natural and 
* * synthetic. We offer 

©(tensive technical support and 
development facilities to provide 
a total customer service. 


Aminoplasts make their mark 


AT 


THE 


Chipboard 


PROBABLY NO material, des- 
pite the wide range of modern 
plastics is as versatile as wood. 
But the trouble is that it is 
always relatively scarce, if only 
because it takes so long to pro- 
duce- 

One way to maximise the 
potential of wood is to employ 
chipboard, which uses almost 
every part of the tree to pro- 
duce boards with uniform and 
consistent properties that can 
go into almost every type of 
finished article for both indus- 
try and the domestic consumer. 
Last year, more than 2m cubic 
metres of chipboard were used 
in Britain. 

The role of adhesives in its 
production is vital. Synthetic 
resins are used to' bond wodd 
particles into a homogeneous 
mass. As much as 10 per cent 
of a board can be resin, so the 
properties of the adhesive are 
crucial and the manufacturers 
have done a great deal to get 


the best possible performance 
and appearance. 

The most widely used resins 
are aminoplasts, chemically 
akin to the resin used in white 
electrical plugs and light soc- 
kets- Normally, It is used in two 
mixtures — one for the core of 
the board, where the coarser 
wood particles are bonded with 
a fast curing resin; the other 
for the board’s two faces, 
formulated to give a smooth 
surface and to be moisture- 
resistent and durable. 

A 12 inch-thick mat of 
particles and resin is built up 
on a moving belt and fed into a 
heated press, where the board 
is formed and cured. After 
being pressed, at temperatures 
of up to 200C, the boards are 
cooled, then cut to size and 
sanded. 

As the technology has devel- 
oped. grades of chipboard for 
special applications have been 
produced. Some is veneered 
with real wood, or there is board 
with decorative laminates, or 
with PVC and paper foils. 

Particularly durable boards, 
which can withstand high 


humidity, are made for kitchens 
and bathrooms, and these need 
special resins. Other forms of 
board have been produced with 
higher strengths, for structural 
applications, and with superior 
mechanical properties, achieved 
by orienting the wood particles. 
Again, this is totally dependent 
on the right adhesive. 

One of the latest develop- 
ments is medium-density fibre- 
board, in which the wood is 
broken down ditto individual 
fibres before being bonded. 
This board is like a fine-grained 
wood. It can be machined much 
more than chipboard, which 
allows moulding and other more 
detailed working to be carried 
out 

Chipboard and related pro- 
ducts have been is use in 
Britain now for more than 30 
years, and have an established 
place in a variety of uses — a 
variety that is constantly devel- 
oping. This has been possible 
only because of the close co- 
operation between the board 
manufacturers and the suppliers 
of resin. 
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Unhappy youthful experiments 
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FOR ALLROUND PROTECTION 
OF BUILDINGS CONSULT 

RaffiBondile 

MANUFACTURERS OF GLAZING PRODUCTS 
JOLNT SEALANTS AND SURFACE COATINGS 
PART OF THE 

G & L RALU INVESTMENT AND 
TRUSTS CO LTD GROUP OF COMPANIES 

PALL I BONDITE LTD ARNSIDE ROAD 
WATER LOOVH.LE HAMPSHIRE POT 7UJ 
TB-EPHONE 0705 251321 


THOSE WHO toil in what to 
many is seen as the somewhat 
humdrum business of adhesives 
and sealants are to a man 
affronted at being linked with 
the bizarre and, for all the 
publicity, comparatively rare 
practice of solvent abuse, popa 
larly known as glue sniffing. 

Even solvent abuse is not an 
accurate description of the 
habit, for some of the sub- 
stances involved are not 
solvents. To be precise, it is 
/oiatile substance abuse that in 
the problem. 

Glue sniffing as such is esti- 
mated to account for fewer than 
25 of the 80 or so deaths a year 
in Britain, almost always acci- 
dental, almost all among teen- 
age boys, attributed to the habit 
of inhaling volatile and 
psychoactive substances to 
obtain a dreamlike “high.” 
About 2,000 youngsters a year 
are thought to experiment with 
these materials. 

Dozens of products besides 
solvent-based adhesives can and 
are used. They include such 
everyday contents of kitchen 
cupboards, bathroom cabinets, 
dressing tables and garages' as 
cleaning fluids, nail varnish 
remover, aerosol propellants, 
hair sprays, paint, petrol, fire 
extinguishers and even the 


We reserve the right 
not to supply ce g*cln 
solvent-baSiC^e 



Moreover, most vile-smelling 
additives are themselves toxin ! 

In any case, such additives 
tend either" to reduce the effec- 
tiveness of adhesives or lose 
their aversive qualities rela- 
tively soon. In the US, one 
additive is suspected of being 
cardogenic. 

In considering whether there' 
Is a technical solution to the 
problem, it can obviously be 
asked if consumers need 
solvent-based adhesives -at all. 
For some applications, certainly 
aqueous products are more suit- 
able — in wood glueing, for: 
instance. But to glue plastics 
or robber, only solvent-borne 
adhesives wiH dp.. " vy; 

In ather' cases, where the 
industry has provided con- 
sumers with a choice, they have 
tended not to prefer the 
aqueous products- because they 
take longer to provide a bond. 
They neither look as good nor 
perform as well in other 
respects. 

It thus remains. that solvent- 
borne adhesives account for a 
quarter of the total tonnage of 
adhesives sold. Since they need 
more precautions in use, it is 
evident that they do some jobs 
better. 

Work is going on to develop 
adhesives which are solvent- 
free. This has in any case been 
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The British Adhesives and major switch to solvent-less 


founded the national charity 
Re-Sol v, whose executive diree- 
tor, Mr Barrie Less, has been retailers, 
seconded to it by his company. There 
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WE’RE ALL OVER YOUR HOUSE, 
YOUR CAR, YOUR OFFICE 
AND UNDER YOUR FEET. 

As one of Europe’s three largest independent adhesive and 
sealant manufacturers, there are few areas of your daily life we 
don’ttouch. 

Our Evo-Stik products are some of the best known in the 
DIY business. 

We also supply most of Britain’s major car and double glazing 
manufacturers. The nation’s top furniture makers. The 
engineering sector. 

And virtually every part of the building and construction 
industry. 

V\fe even help Britain’s footwear industry keep one step ahead... 

^EVODE —Helping British industry to perform better. 

Evode Limited, Common Road, Stafford ST16 3EH. Telephone 0785 57755 
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comfortable is one of them 

We Respond with innovative products, at • 
the right tiine. Tq new challenges in - 

adhesives technology.Withafest 1' 

professional service to ouncustoxners. 

We have the Ability to Supply the i?ghf 
adhesive in all areas of packaging arid 
converting; in the automotive and ' 
woodworking industries; with building " 
products, pressure sensitive adhwives, and 
many others. We have developed 
technologies and products that are now 
standards throughout the world. ' 

Our international Ability embraces over 83 
manufac turing and customer service centres 
worldwide— an enonnotistechnology 
resource aiding dur customers’ efficient 
production. ■ 
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rendered unpleasant or even long before they are legally 
unacceptable to the proper user, entitled to do so." 


0895 440641 for details. 







At B<pand Ite, we played our part In safeguard London b/ H 
suppV^j<^ sealants for the Thames Barrier. ^ 

ThS is just one (rfcourrtiess ajostruction projects which have W 

contributed to over fiftyyearsT experience around the world. E 

Whetheryour problem is keeping water in or keeping it out, 1 

call Expandite - the workfc leadirg name in joint sealing and water- 
proofingtechnok^y. 
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Expandite is part of tfte speciality chemicals divisor) ofBumiah Offpk. 

fc^amffle Unlted/M Chase Road, London NW10 (n-965 8877Taoc25«0BtditeG. 
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New needs stimulate improved 



Technology 

jaa WUJEmA,. starting with 

& fronTbJmS 

md hides in ancient Egypt to 

- chemi ^f il 7 sophisticated 
80 success- 
2KJ i%. t, 5L 1,e *t resistant 
***? sbutUes in 
Pja«r, adhesives have continu- 

■zwmursi 
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even ttdnk 

SL p ^? 5 f ad hesaves along with 
the^ w heel, paper, explosives or 
agriculture as inventions which 
have been fundamental to nro- 
their largely invisible 
contribution has been crucial 
fro m, the earliest times. 

• Never more so than today, 

S22! L?* 1 !! *» legion. 

Without them, indeed, and 
s e al a n ts too, hardly anything 
wold be as it is in fields as 
varied as electronics, publish- 
ing. architecture, medicine, 
l*a«aent& construction and 
aerospace. They are essential 
in Concorde and the Thames 
Barrier . and motorway, 
ingemoudy applied in - shoes 
and cigarettes and toilet rolls. 

I : Quite when the possibilities 
at using adhesives were jSxift 


discovered la unknown. But a 
fragment of a coffin found in an 
Eerptian tomb and dated to 
btfore 2500 EC has surface 
inley veneers stuck with animal 
A cake of slue has been 
found in a tomb from the 
se cond milleni um BC. A wall 
decoration of later date shows 
a carpenter with a gluepot 
beside him. ^ ^ 

The Egyptians were pioneers, 
too, with sealants. Bit umino u s 
materials have been found in 
the tombs of the Pharaohs. 

_As the Egyptians, so the 
Chinese, as in so much else. 
The ancient Chinese adhesive 
mix of cheese and lime was 
similar in essence to the 20th 
century use at *»aci»iTi [ the 
protein in milk. Casein was 
used during the Renaissance for 
picture frames. 

Factory production of glue 
from skins and bones came from 
Holland to Britain- in the 18th 
century and remained the main 
adhesive in -woodwork, abrasive 
products and bookbinding until 
the 1940s. Indeed, animal glue 
is still used — in directories that 
are to be recycled, for example, 
and as the binder in match 
heads; 

It was during the industrial 
revolution, from the later 18th 
century, that the use of starch 
as an adhesive grew apace. First 


used as a textile Size, It led to 
the development of the dextrine 
industry, with its tackier and 

faster-setting adhesives. These 
were the mainstay of the pack- 
aging industry until the 
veritable revolution in that 
sector of the last two or three 
decades. 

At about the same time, 
natural rubber In solution in 
organic solvents produced 
adhesives for textiles, clothing, 
footwear and rubber and 
remained in such use until 
recent times. Pressure-sensitive 
tapes using rubber Eolations 
date from as far back, as 1845, 
and now adhesives came during 
the following 'decades for 
textiles, paper and board, the 
"dry tack” of the natural 
robber film leading to self-seal 
adhesives of a kind widely 
familiar still. 

The use of rubber latex for 
adhesives is especially note- 
worthy, for it was the first time 
a dispersion was used rather 
than a solution. Adhesives of 
this kind are widely used today. 
Also, vulcanising ingredients in 
rubber adhesives marked the 
first use of chemical reaction, 
a harbinger of the immense de- 
velopments to come. 

The mid-19titcentnry also saw 
the introduction of linseed oil 
putties, the first significant ad- 


vance in the manufacture of 
sealants. 

In the years op to World War 
n, more natural adhesives came 
into use — the water resistant 
wood adhesives, deriving from 
blood albumen and from casein 
that were used by Allcock and 
Brown in other early aircraft 
A mixed blood and egg albumen 
adhesive was long used to stick 
the cork to the metal of bottle 
crowns. 

It is only relatively recently 
that these have all but totally 
disappeared. But as early as 
the 1930s, synthetic polymers, 
albeit few in number, were be- 
coming known — the phenol- 
formaldehyde resins, and urea 
and melamine formaldehyde 
glues, for Instance. 

However, it was only some 
30 years ago that synthetic poly- 
mers, cheaper now through bulk 
manufacture and the rising cost 
of natural raw materials, came 
into their own. That began a 
trend which accelerated rapidly 
with the rise of the petrochemi- 
cal industry and the mushroom 
growth of modern synthetic 
adhesives and sealants. 

These have been developed in 
line, of course, with the increas- 
ing .use of synthetic materials 
generally, to meet the consider- 
able and varied demands of 
modem packaging, and as a 



New laboratory futilities at Tivoli Kay Adhesives, Bmy 


stronger and corrosion-free re- 
placement of rivets, screws, 
bolts and other mechanical 
fastenings. 

“ you can no longer think of 
it as the gunk and glue bust- 
ness,* 1 ’ says Mr Harry Werrdl, 
managing director of Swift 
Adhesives and a leading figure 
in the British Adhesives and 
Sealants Association. " in what- 
ever direction you turn, when 
two surfaces came together 
there is an adhesive for them.” 

That means the technology 
has developed, for example, a 
wide range of products to handle 
difficult substrates — - those in 
which the basic chemical or 
physical structure of the sur- 
face does not respond to the 
banding mechanism of tradi- 
tional adhesives. 

Thus, it is now possible to 
stick materials to waxy, greased 
or varnished surfaces, to alu- 
minium foil, plastics, glass and 
to many other surfaces with 
which non-mechanical bonding 
was not possible until a few 
years ago. 

The development of hot-melt 
adhesives for bonding has ad- 
vansed from such initial appli- 
cations as packaging and label- 
ling to coating, laminating and 
product assembly— uses dictated - 
by the need for speedier output 
on production lines. 

Hot melts are totally solid 
material composed of polymeric 
resins, waxes and stabilisers 
which. In various combinations, 
offer a large range of physical 
properties for different appli- 
cations. They differ radically 
from liquid adhesives in that 
they form bonds, by cooling 
rather than evaporation or ab- 
sorption, giving them the advan- 
tage of very rapid setting in 
high speed production and 
allowing the most precise and 
accurate control, saving on cost. 

Because there is no volatile 
vehicle that has to be elimin- 
ated, they can bond many im- 
. pervious substances. And their 
shelf life is lengthy. 

Poly- vinyl acetate adhesives 
have been developed^ with acry- 
lics and co-polymers In their 
formulation, for high-speed, 
water-resistant packaging as 
well as in bookbinding, bottle 
labelling and envelope manufac- 
ture. Continuing research in 
synthetic polymer chemistry has 
yielded new PVA emulsions for 
wood applications and. through 
crosslinking technology, adhe- 
sives that can withstand ex- 
tremes of exposure. 

Dextrine and starch adhesives 
axe still used widely, as are ani- 
mal glues, in bookbinding, pack- 
aging, labelling and the like. 
Solvent-based adhesives are in- 
creasingly non-flammable, for 



Te chnicians use computers in the formulations laboratory at Datec Adhesives, the 
Duldnfield (Cheshire) based company, to make sure adhesives supplied match 

customer’s needs 


product assembly applications in 
insulation, foam converting, 
trim attachments, sealing bat- 
teries, decorative laminates, 
vibration damping panels and 
hundreds of other uses. 

Modem adhesives often have 
to withstand stretching and 
bending. New solvent and water- 
borne systems are fundamental 
to the manufacture of such 
varied products as snack food 
packets, fire-retardant blankets, 
sailcloth, tarpaulins and other 
flexible web applications. 

The growing use of nonwoven 
materials for disposable medical 
and domestic products has led 
to new and highly engineered 
adhesives applications. Often, 
the adhesives must be sterile 
and non-toxic. 

In high technology, with its 
new industries, the challenge of 
innovation has led to the de- 
velopment of cyanoacrylates, 
anaerobic sealants and acrylic 
adhesives. The major suppliers 
to the adhesives industry today 
invest heavily In research and 
development. 

the science of adhesion 
involves several scientific 
disciplines — polymer physics, 
polymer chemistry, surface 
chemistry, colloid chemistry, 
rheology. 


Polymer physics and 

chemistry are deployed in 
determining the quality of the 
final bond made by adhesives 
and sealants— their capacity to 
withstand extremes of tempera- 
ture and humidity, their dura- 
bility, their resistance to load 
and shock. 

Surface and colloid chemistry 
are employed to achieve 
adhesion to the surfaces to be 
bonded and sealed. Because the 
forces of adhesion are at 
molecular level, they can only 
be brought into effect by very 
close contact and it is an 
adhesive's w wetting " ability, its 
ability to enable intimate con- 
tact with a surface^ that is 
crucial. 

Rheology, the science of flow 
of liquids, is used to assure that 
flow qualities are appropriate to 
application method and 
machinery requirements. An 
adhesive or sealant must 
usually assist the user, in terms 
of timing and speed of setting, 
to make a bond as well as pro- 
vide the final join. 

The development of sealants 
has, to, advanced remarkably in 
recent years, notably in the 
building industry. In the war 
years, they were used in tanks 
and vehicles to enable them to 


through rivers and 
streams, as well as in aircraft 
and ships. Later, they tame 
Into more general waterproof- 
ing use but the modified putties 
that were not displaced until 
the 1950s were unsatisfactory. 

Oil-based mastic was an im- 
provement but also had limita- 
tions. It was succeeded by poly- 
sulphide sealants, butyl 
rubber-based sealants and the 
acrylic sealants, and later by 
silicone sealtns, which proved 
of particular value in glazing 
and of ever-growing use in the 
construction industry. These 
have excellent durability and 
can accommodate movement. 

An .index of -the utility of 
modern sealants is provided by 
the New Scotland Yard building 
in central London. Whatever 
there is to say against its archi- 
tectural aesthetics, it is worth 
noting that it caintains 17 miles 
on polysulphide sealed joints. 

In all these and many other 
ways, adhesives and sealants to- 
day contribute significantly to 
industry, commerce and the 
economy generally. Thanks to 
the remarkable developments in 
their technology, they will con- 
tinue to play a key role In the 
regeneration of British manu- 
facturing: 
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of Adhesives in theWforld. 


HenkeKsafrinti^^ specialist and leader m appliedchemistiy. 

Hie Tn/3mfna1 Adhesives Divisions specialise in the ma n ufacture of a wide range of adhesives for packaging, bottle, 
can and jar labelling, bookhinding and envelope manufacturing, joimy and furniture, cigarettes, non-woven materials, 

y v£ laminating and specialist engineering uses. 

‘lie Consumer Adhesives Divisions .manufacture home decorating, household, repair and stationery adhesives, and. 

building and flooring adhesives. 

(fte^.HENXEt CHEMICALS LTD., HENXEL HOUSE. 292-308 SOUTHBURY ROAD, ENFIELD. MIDDLESEX EN1 ITS. TEL: 01-804 3343. TELEX: 922708.' 
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in Yugoslavia 


NEW GOVERNMENTS in 

Yugoslavia do not usually spell 

markedly new policies. They 
are all drawn from the one 
(Communist) party. Indeed the 
only reason they change every 
four years is to let each of the 
country's eight republics and 
provinces have a turn at putting 
their people at the federal helm. 
T to bequeathed this musical 
chairs system to stem regional 
in-fighting in so ethnically 
varied a country. 

Bat the inauguration last 
Friday of Mr Branko Mikulic 
as Prime Minister may mark a 
new approach to the country's 
most serious problem— its 
economy, plagued above all 
with the highest inflation rate 
in Europe, of more than 80 per 
cent a year. 

Change in economic policy is 
made more likely by the coin- 
cidence that, on the very day 
Mr Mikulic took over, the 
International Monetary Fund 
ended suc-and-a half years of 
supervision of the Yugoslav 
economy through successive 
standby arrangements. Hence- 
forth the IMF will only be 
monitoring certain performance 
targets set by the Yugoslavs 
themselves, for the peace of 
mind or Western creditor 
governments and banks which 
have promised Belgrade a 
rescheduling of its debts until 
1988. 

For these past six-and-a-half 
years the Fund and Belgrade 
have done battle over what to 
do about Yugoslavia's seemingly 
chronic inflation. Successive 
Belgrade governments have 
pushed for. and on occasion 
briefly tried, the " quick fix " 
cure of prices freezes. Some- 
times they seemed aware this 
was counter-productive in the 
long term but were driven 
nonetheless to try to anaes- 
thetise the immediate political 
and social tension caused by 
inflation. 

By contrast, the Fund argued 
for the “long haul." It has, 
rightly, seen inflation as simply 
the symptom of the many dis- 
tortions in the balkanised Yugo- 
slav market, the lack of a free 
flow of goods, capital and 
labour, myriad regional mono- 
polies, and quite inadequate 
financial discipline. Only when 
these root illnesses are cured, 
the ■ Fund has said, will the 
symptom of inflation abate. 
Holding the purse strings of 
standby credits, the Fund was 
generally able to make its view 
prevaiL 

That restraint on Yugoslav 
policy is now gone. Mr 
Mikulic comes to his new job 
from his home republic — where 
politicians tend to play a very 
“hands-on" role*— with a repu- 


tation as an interventionist 
This came through in his 
inaugural speech in which he 
said that, while he favoured the 
principle of giving market 
forces greater sway, he would 
not shy away from slapping ad- 
ministrative controls on prices 
where necessary. 

It is easy to sympathise with 
those in the “ quick fix " lobby 
in Yugoslavia. They see infla- 
tion taking its uneven toil on 
an uneven country, with vast 
regional disparities, from 
Slovenia in the north, with an 
almost Austrian standard of 
living, minuscule unemploy- 
ment. and a tradition of emigra- 
tion for the few who cannot get 
jobs, to Kosovo in the south, 
with high unemployment com- 
pounding poverty and immo- 
bility akin to the Middle East. 

These are the son of dispari- 
ties only to be found within the 
EEC. rather than in any single 
other European country. But 
despite an EEC-type regional 
fund, Yugoslavia’s regional in- 
come differentials are widen- 
ing, not narrowing, and infla- 
tion is undoubtedly one of the 
reasons for this. 

The fact that there is also 
nationalist agitation for greater 
autonomy in ethnically Alba- 
nian Kosovo gives the issue con- 
siderable sensitivity. 

Economic reforms 

But the plain fact is that 
price freezes, by themselves, 
have only worsened expect- 
ations of inflation. So have 
confusing government policy 
statements, of the kind made 
by Mr Mikulic last week. 

There could be a case for 
further price control (about 
half of producer prices are 
already regulated) if it were 
combined with funner economic 
reforms. A number of legal 
changes were made at the start 
of this year. Inflation accounting 
is being introduced to clarify 
where the phantom profits and 
real debts are. But the prospect 
of actually closing some com- 
panies scares the politicians. 
Banks are supposed to act more 
independently, but still it seems 
behave like financial filling 
stations for thtir customers 
(who under the Yugoslav system 
are also their owners). 

Further efforts to deal with 
-these problems might mitigate 
the alarm that Yugoslavia’s 
creditors might otherwise feel 
about Belgrade tiytng to wish 
its inflation away again with a 
price freeze. If no such pro- 
gramme is forthcoming, then 
creditors might well be con- 
cerned about the long term 
prospects of an economy to 
which they have given long 
term debt relief. 


A S A long-standing member 
of Britain's corporate 
squirearchy. Sir Nigel 
Broackes has often stood our as 
a maverick; a businessman 
whose Intuition leads where 
many rivals fear to tread. 

This instinctive approach has 
helped to create one of the 
country's most successful first- 
generation industrial holding 
companies: Trafalgar House. 
In 25 years, Sir Nigel has 
turned a small shell propertv 
company into a shipping, hotels 
and construction conglomerate 
with nearly £2bn sales and 
£150m pre-tax profits employing 
32.UU0 people in the UK alone. 

Trafalgar has thus come to be 
seen almost as a model for in- 
dustrial regeneration; Sir Nigel 
was even chosen in 1980 for a 
four-year stint as chairman of 
the London Docklands Develop- 
ment Corporation. Here was the 
suave entrepreneur chosen by a 
Conservative government ‘ to 
create jobs and to sell capital- 
ism to the socialists in Tower 
Hamlets. 

But in recent months. Sir 
Nigel and Trafalgar have hit 
choppy waters. A substantial 
move into oil and gas before the 
start of the oil price slide has 
jolted confidence among in- 
vestors; and Sir Nigel, a Con- 
servative to his public school 
core and an enduring admirer 
of Mrs Thatcher, suddenly 
appears to have fallen out of 
favour with her government, 
which he now describes as 
** mature with some very im- 
mature members." 

This disillusion stems from 
setbacks which Trafalgar House 
has suffered in the past year in 
its dealing with government. 

First, the company lost to 
Japan a £450m contract to build 
a second bridge across the 
Bosporus — which Sir Nigel 
blames on civil service delays in 
agreeing a favourable trade 
credit package. 

Then came the rejection by 
the Cabinet of the proposal by 
a Trafalgar-led 
Euroroute. to 
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Bruised Trafalgar striL 

to regain its — — 

By Lionel Barber 


Cunard has. in the words of Mr on oil production sales, 'it could It is still not ready. Trafalgar year.Tias. taQed'ia g^ a.jSiii^ ma ve ric k, 

Eric Parker, Trafalgar's chief also offset its petroleum reveaue faces penalties of up to- §50, 080" contract^, * T^alga$',.»iid 

tax against exploration , and (£32,000) a day for the next’ realise that it 
appraisal costs. 300 days, starting later this a business^heii^Jfae&jfaffS.call'^ 

Today, with oil prices fluctu- month. The bill could amount the shots, " says afgayeriunentT- 
ating around 515 a barrel, that to between £10m and £l2m if. official. t": - . •:'% 7, f '^ iir 

circle has been broken, as expected, delivery. - comes 
Trafalgar now faces declining early next year. Meanwhile 1 ,- down; 
revenue, while fresh explore- Trafalgar is seeking X80m dam- an 


executive, been an outstanding 
success. Coupled with the com- 
pany’s hotel interests (which 
include the London Riiz) it 
doubled pre-tax profits to £3Im 
last year. 

So it is easy to underestimate 
a stock which is by nature 
counter-cyclical. There is also 


tion work is more or less ant of ages from British 'shipbuilders The 'Department Mutate 


the question. The roof of over the valuation of the bosi- 


TnHinrtf y; - qnyipPS : 

consortium, underlying strength: Trafalgar’s Trafalgar’s tax shelter has ness. - . TV- making -British ’ 

build an gearing stands at 30 per cent blown off, removing what was One government official fami- yaiAs to the rpriyste sector/ 


oflTfcade 1 ‘anfl.-r t'Thie- v -.probteriLv: i.'rece 
fifonturfiritfrc therer-are ffgw’ voSe& m heavy /. , 


ambitious road and rai] link of shareholders’ funds of £500m in effect government money liar with the yard’s problems that Traftl^ 

across the Channel, in spite of and. as long-term investors have used to fund the group's drilling says; "Trafalgar have dene il be well Placed for future orflexsC, * t 

Mrs Thatcher's supposed per- recognised, it has regularly in- programme. Moreover, the logic very good job in retraiuing the -^ ast year, Scott Lftfanow tep- . : 

sons) preference. creased dividends over the past of the Candecca /Forties deal workforce and qpttiwg up ^ derefl to build three ObeToi^' of ti^t^t^tv^i^.lrickioeHcaes 

And the final blow, two 15 years. now looks suspect: the 3985 per management systems. But submarines only to be hold , : jseaps -it 

months ago, amid bitter re- A question mark remains, how- Budget disallowed tbe offsetting tbev took a gung-ho attitude to that the work • WHiry . going "‘to ';d^scrit>es 1 ^■i¥i3^su^^’ i "cp8jScfoils- 

cri tarnation. was when ever, over the wisdom under- of onshore expenditure against the offshore sector. ‘ They- CammeU Lazed -on' Meraeyti^; ft- ^ ^ — - 

Trafalgar's £100m bid to buy -*-■*- *- * — Lr " ~ 

the state-owned Vickers warship 

yards was rejected in favour of . . _ 

a lower-priced management sought a fourth leg to its pro- have been wrong<-footwL ■- the difficulties. " Trafalgar was ' to buy the 'YfflTowWpbaildin^- payroll. -Yio^IWejidsti* Jobbr 

buy-out. perty. construction and ship- "The market has — ■— — • — — «i «. «v« ««t* +«-. . ■— - ---■ — 

For the City of London this ping businesses. against us." says 

conspicuously low strike-rate in — ~ • 
the political arena 

ing. Along with w r ... m a _ 

move into oil and gas. it” has years, says that the board was vestments should be seen in the obviou-T reason "for'^Trafalear^ entered the racet nuunrnt jwflt : 

i*Oncn/l rnWOM T nn«U>rip fimSt in Itnrhf nf o MwofAmn M/wm mIa ... . . ■ mb ■ . _ . - In Cir IVIicMll iff * ' 


wreo. ' the to fficuraes" Trafalgar was «*•*"** * VTXT- ZS'ZrZZrZ: vayroU, rtitnr intend* Jobby 

has moved not alone: its UK construction onihe ayde^Ioa^ouUo- persouiny ioS^Be^m^laSLSe 
Mr Parker, rival, Wimpey. has had similar GEC. ^The <>mmeU L«ird deal wafcfj iBore^; 

■a C,^ Vtnal i s lnntdr! ae - if • ■Cnnornmanl' . . ... -it- SWr.. 


Raiding the 
pension funds 


out, has misread Trafalgar toyed with defence contracting, from a heavy industrial and ously the’ Government’s stated aod Industry Secretary, that the . He also wants to^B^^ 

before. When he and his Trafalgar chose two separate engineering company like Tra- interest in building a British Vickers sale .would be handled- ment expenifijtoe that fcazr be' 

former partner Mr Victor (now but related paths in the pursuit falgar, is not what the London offshore presence to~ compete :**-* purely commerciaIlbasis.". : , B et agAi^d^p^tcbloUni;«e)raaue - 
Lord) Matthews diversified of assets — a swift move into oil market is accustomed to hearing with international heavyweights T1,e Industiy D^artment^tax taJrirwinrihovhOlfr erf -thee 

from property investment into and gas and a rapid build-up in these days- Market uncertainty such as Bechtel and McDermott fuses to :eonfirm w :deny this.- -bk and:- its; Bf&timii?: waters, 

construction in the mid-1960s, offshore engineering interests, applies equally to the group’s of tbe US. But what is clear^ is that the ^ instead tiT thCpresent Titait of . 

there were many who said they Between 1983 and 1985. there commitment to the offshore Trafalgar had already sought Vlete * s^e was heavily influ- one indlWdual major fielcL That, 

would not succeed. And when was a brisk acquisition activity, industry — highlighted by its cheap pickings in this sector en( *^ brother considerations, he argues^ .should mean, more 

Trafalgar paid £25m for using mainly cash rather than purchase of the Scott Lithgow by buying Red path Dorman 'On® " mlnisfef “'who ‘ argfied drilling* ahd constructimi w6rk 

Cunard— including the QE2 — shares. shipyard on the Clyde " Long— the heavy engineering Trafalgar’s case in Cabinet com- tfor = 

at the bottom of the shipping . On oil and gas r Trafalgar set Trafalgar bought the yard and* arm of the British Steel Cor- mittee says: " Backbench .- ElsewWee,^ife-group •fe-sth*- 

market in 1971, there were up a business from a standing four miles of seafront on the. poration— in 1982 for £10m. It opinion was heavily In favour ing to its aim of expanding 

plenty of sceptics. start, having hired Mr John Clyde for a snip— £12m— from subsequently acquired RGC of management buy-out and specialist - engineering : skais— 

The group subsequently " J.R." Williamson, a former BP British Shipbuilders. The yard Offshore, -another BSC sub- 'Trafalgar did not appear to have hence the £8ffm agreed hid for 

moved into the then distinctly executive who had taken early had an appalling industrial rela- si diary, for £15m, and thereby many friends in the House of John Brown last week. John, 

unfashionable Fleet Street, buy- retirement- It was Mr William- tions record which many argue created a new offshore construe- Commons. Yes, it was a political Brown's expertise in .project 

ing Express Newspapers from son who helped Trafalgar pick was the fault of management tion division, headed by Mr Sid decision at the end of the day.” management should blend welL 

the Aitken family. In 1984. up 1 per cent of BP's Forties rather than the workforce. It Fudge, the highly regarded Sir Nigel was enraged. He • So Sir Nigel appears, to -be 

Trafalgar took a 50 per cent Field in the North Sea at a price also had next to no work, other managing director of RGC for now argues that Trafalgar has reccmcfled. to M ; toughing It out-” 

stake m Gammon, the Hong which with hindsight looks than an £88m order for a semi- the previous five years. been used as a stalking horse in Haying portrayed his group as . 

Rang property concern, at the good for BP. In addition, Tra- submersible rig from Britofi. Scott Lithgow gave Trafalgar the privatisation sweepstakes, a victim" of British politics, be 
nme wnen many investors* con- falgar bought Candecca, the on- The rig was originally due to extra fabrication capacity. The with the aim being to jade np has a new message, 
naence m the colony had shore oil and gas business for a be delivered in May 1984. When problem was that the orders the selling price. . “1 have great faith in the % 

j , ... , generous £78m. Trafalgar arrived in March that failed to materialise. Moreover, But the criticism runs deeper. - wisdom "of the electorate. If. 

mm Hindsight, many of these By the end of 1984, Sir Nigel year it was one-sixth built. Trafalgar, despite Its reputa* Following the Euroroute set- this government does not get 

^«2r«J°° k ^ r L_,, BStru S‘ reported a first-time contribu- BriioU tried to negotiate penalty tion as a bruising competitor, back— where Sir Nigel insists Itself sorted out, it will be re- 

2°“’ wt h Trollope & tion from the new oil and gas payments with Trafalgar, which lacked the track record to sell Mrs Thatcher was overruled by placed by another one.” sayi 

t^ons 40 years ago, has been division of £30 m. The group promptly asked for bonuses for its wares to the big oil com- Cabinet— be believes the Gov- , Slrr NigeL -"It could Just be 

ine powerhouse driving the appeared caught in a virtuous early delivery by December panies. . A joint venture with eminent — not Trafalgar— has that a change would be refresh- 

company s profits growth, circle: while it was cash ing -in 1985. Davy International, set: up last lost direction. “-The rules have ing."' - 


BRITAIN'S pension funds are 
now estimated to control an 
astonishing £200bn or so of 
assets. Yet there has always 
been a certain ambiguity about 
the ownership of this monu- 
mental nest egg. 

In theory the assets are held 
independently in trust for 
future pensioners. The reality, 
however, is that employers not 
only tend to retain a crucial 
measure of control over the 
investments through majority 
representation on boards of 
trustees; they also hold on to 
a substantial ownership interest 
after setting up the trust under 
which the pension scheme is 
administered. 

That point has been bluntly 
underscored by recent case law 
and by Mr Nigel Lawson's 
budget proposals for the taxa- 
tion of rapidly mounting pen- 
sion fund surpluses. There is 
now a risk that the interests of 
the beneficiaries will not be 
given due attention in the 
debate over the handling of 
those surpluses. 

The Treasury has. of course, a 
legitimate concern to ensure 
that companies do not use pen* 
sion funds as a convenient shel- 
ter lor excess profits. Hence 
the Inland Revenue’s past in- 
sistence that pension funds 
should pay back money to the 
company if a scheme appeared 
to be over-funded. 

Today, however, it is the com- 
panies that are actively seeking 
to claw back surpluses, as the 
widely publicised case of 
Gomme Holdings indicated last 
year. The Treasury is as keen 
as some of the mare opportunis- 
tic employers to cash in on the 
fruits of a long bull market. 

Greedy employers 

So far the argument has 
turned on whether the Chancel- 
lor's threshold for the tax — an 
absurdly low 5 per cent surplus 
of assets over liabilities — 
should be raised. Undoubtedly 
it should. But the time has 
surely come to broaden the dis- 
cussion to ensure that any in- 
crease in transfers of resources 
from pension funds back to em- 
ployers is accompanied by ade- 
quate safeguards for the bene- 
ficiaries. 

At present many pension 
scheme trust deeds prohibit the 
employer from clawing back 
money, except on a winding up. 


Not surprisingly, the Govern- 1 
meat is being lobbied to amend 
the Finance Bill to incorporate 
an enabling power for trustees 
to overcome this prohibition. If 
the point is conceded, it is 
essential that the beneficiaries 
should be protected from greedy 
employers who are tempted to 
raid the fund. There is an 
obvious watchdog role here for 
the Occupational Pensions 
Board. 

A more important question 
concerns the methods chosen by 
boards of trustees to reduce 
their pension fund’s surplus. 
The Finance BUI gives trustees 
the choice of reducing or 
eliminating employer and em- 
ployee contributions, clawing 
back funds directly or increas- 
ing pension benefits. But it has 
nothing to say about relative 
priorities. 

If that is not the job of a 
finance bill, then the question 
needs to be addressed from 
elsewhere. For one of the less 
attractive features of the pri- 
vate occupational pensions busi- 
ness in Britain is that in spite 
of the pension funds’ spiralling 
surpluses, a majority of private 
sector funds continue to re- 
duce the benefits they pay to 
pensioners each year in real 
terms. 

Against that background a 
decision to reduce contributions 
or to claw back funds is not 
merely at odds with the legal 
concept of trust, it is down- 
right dishonest. 

All this serves to underline 
the very haphazard way in 
which occupational pensions ' 
have developed. In Britain 
major changes in the shape of j 
private pensions provision have ■. 
been as much a by-product of j 
tax legislation and incomes : 
policies as any conscious 
strategy. 

It is high time Mr Norman 
Fowler, whose department is 
supposed to take the lead in 
Whitehall on these matters, 
stirred himself on the pen- 
sioners' behalf. It is simply not 
good enough for the Govern- 
ment to sweep the problems , 
of private occupational pen- ' 
sions under the carpet as it 
enthusiastically pursues its 
plans to divert individuals 
away from institutional forms 
of saving towards direct share 
ownership. 


Blank response 
to TV sell-off 

Francois Leotard was nntn a 
few days ago one of the most 
popular political leaden in the 
new conservative French 
government 

Head of the republican 
party, the youthful and good- 
looking Leotard has long been 
seen as one of the natural heirs 
of former president Valery 
Giscard D'Estaing. But his 
liberal zeal has now got him 
into some political deep water. 

As communications minister 
he has announced the new 
government's broadcasting de- 
regulation programme, the 
centrepiece of which will be 
the privatisation of the 
country's oldest biggest and 
hardest-up, state television net- 
work — the First Channel. The 
choice of the First Channel is 
seen as symbolic of the govern- 
ment's commitment to privatisa- 
tion and to liberalism. 

The decision is provoking an 
almighty fuss, over-shadowing 
even the latest batch of 
economic measures (including 
a further easing of foreign 
exchange controls). 

Jack Lang, the former 


Men and Matters 


Socialist culture minister is 
campaigning to save French 
public television with the 
slogan; "Don't mess with my 
tele." The staff at First 
Channel are up in arms and 
have secured backing from their 
rivals. A strike is due to leave 
screens blank on all the three 
state channels on Wednesday 
in protest against the govern- 
ment’s plans. 

The strike will be of particu- 
lar inconvenience to Leotard 
himself. He was due to give a 
major one-hour interview that 
day on a popular political pro- 
gramme-— l*Heurejle Verite. 

Undeterred by a warning 
from Michel Rocard, the 
Socialist leader, that the TV 
privatisation issue could now 
turn . against the Conservative 
Government, Leotard has 
pressed further with his de- 
regulation ideas. He has 
announced the setting up of a 
new broadcasting and commu- 
nications watchdog agency. 


are not forthcoming at the 
moment about the influence of 
the Great Bear. 



Hey — 
mind if 


American ton rials — 
I take your photo? " 


Twinkle wrinkles 

There may be a few remaining 
profitable sidelines to be ex- 
ploited still from the forth- 
coming Big Bang in the London 
financial markets. 

But hurry — they are being 
spotted fast. 

Now we are to have a news- 
letter based entirely on the 
astrological analysis of market 
cycles. It is said to be the 
end-result of more than two 
years computer charting of 
planetary correlations with 
market movement 

Investment Cycles Report, 
published from Frome, Somer- 
set will cost you £100 a year. 
It is written by Michael Hard- 
ing and Charles Harvey, who 
claim without undue modesty 
to be two of Britain's leading 
financial astrologers. They say 
they have uncovered a series 
of cycles involving market 
movements and the positions 
of the heavenly bodies but they 


Knock for BAI 

When the Irish coalition govern- 
ment finally halted state fund- 
ing for what has been called 
Europe’s unlikeliest airport, at 
Knock, County Mayo (after it 
had swallowed X£9m of govern- 
ment money) one minister dis- 
missed it as being built on “a 
foggy, boggy, hillside." 

It is true that the main 
reason — perhaps the sole reason 
— for this remote airport, built 
to take heavy jets loaded with 

pilgrims, has been the un- 
quenchable enthusiasm of a 
priest in his 70s, Monsignor 
Horau, to have people visit his 
beloved Mayo, and the shrine 
of Knock. 

But Horan may yet have the 
last laugh over his many 
critics. He has brought in 
British Airports International, 
a subsidiary of the British 
Airports Authority, to manage 
his airport. And BAI is 
enthusiastic about Knock's 
prospects when it gets into its 
stride next year. 

The airport could see 250,000 
passengers in the year, says 
BAI, enough to make it profit- 
able using flexible working 
practices and tight staffing. A 
new airline Celtic Air, flying 
daily to Stansted, England, and 
charter flights, are expected to 
generate a lot of new business 
with the west of Ireland. 

Maurice Buckby, the BAI 
man on the spot, says he 
wouldn’t be there if he didn't 
think it could be made a going 
concern. 

“It is not foggy here," he' 
says. “A stiff prevailing wind 
keeps visibility good. Nor is it 
boggy.*' 

.The runway is laid on a flat- 
topped hill on solid granite. 
And that, says Buckby, makes 
conditions for landing and 


takeoff among the best he has 
seen. 

The world of aviation is 
beginning to think that behind 
Monsignor Horan's image of the 
dotty Irish country priest there 
lies a shrewd and skilful 
operator. 


City rackets 

If there is a higher-than-usual 
incidence of tennis elbow in 
the City of London today the 
pain will be suffered with forti 
tilde by 50 or. so Rackets 
players. .They have just ended 
nine days of match play against 
an equal number of North 
American guests to celebrate 
the centenary of the Queen’s 
Club, London. 

There was a 10-year gap 
between the first transatlantic 
Rackets challenge in Montreal 
in 1976 and the Queen’s event. 
Garth Milne of Laing and 
Cruicksbank, who ran the Lon- 
don contest, is sure that com- 
petition is hotting up in the 
game, and that the North 
Americans will expect the Euro- 
peans to visit them for another 
International contest within two, 
or at most three, years. 


Sworn in 

The police, due to be given 
greater authority to control 
demonstrations under the 
Public Order Bill, do not always 
appear comfortable with their 
existing powers. 

Betty Ward, president of the 
National Union of Public 
Employees, told the union's con- 
ference in Bournemouth, yester- 
day how a police officer had 
served an OTder imposing two 
-conditions on a NUPE demon- 
stration in Birmingham. 

The first condition, that no 
public address system should 
be used, at the open-air protest, 
was straightforward enough . 
But the second, insisting that 
'there should be no "effigies’ 
was queried tor, the union's local 
divisional official. 

The police officer pondered 
and said "I think it means you 
can't swear." 


Observer 
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The choice that still 
faces Mr Gorbachev 




THERE IS a tradition in Italian 
j, opera that the first entrance 
of the heroine is held back 
until tiie second scene, or even 
the second act, in order that the 
suspense may screw the expec- 
tations of her waiting claque to 
fever pitch- It is a device which 
needs to be managed with art 
and moderation. Too long a de- 
lay and the audience's patience 
wears thin; and when the 
soprano' does sweep on, her 
opening aria must live up to the 

‘ It seems dear that Mr Miitfra ll 
Gorbachev is not a close student 
of Italian opera. His first pub- 
lic appearance after the Cher- 
nobyl. disaster was so long 
delved Chat most of the tension 
_had evaporated along with the 
'^radioactive cloud, and Me pre- 
pared text was hardly a show- 
stopper. Apart from a slight 
updating of the numbers of the 
dead and the sick, he gave little 
infonnadm about the accident, 
its causes or its operational im- 
plications. It was not, on the 
whole, worth, waiting 18 days 
for. 

One theme was interesting, 
however. , This was his un- 
expected emphasis on the con- 
nection between civil nuclear 
power and nuclear weapons, 
and the rather dramatic way he 
expressed ills concern on this 
score. After accusing the West 
of using Chernobyl as a pretext 
to obstruct arms control, he 
went on: "Our attitude to this 
tragedy Is absolutely different. 

' We realise that it is another 
sound of. the tocsin, .another 
grim warning that the nuclear 
era necessitates a new political 
thinking and a new policy.” 

. As if by - coincidence, Mr 
Gorbachev's call for new politi- 
cal thinking . was echoed the 
very same day in Strategic Sur- 
vey, the annual report of the 
International Institute for Stra- 
tegic Studies (USS). “It is 
becoming increasingly clear,” it 
said, "that arms control is not 
just - about .the reduction of 
nuclear weapons, bnt concerns 
strategy itself, fundamental 
issues of strategic policy must 
therefore be resolved before 
the arms-control process can 
^ hope to advance far.” Among' 
other issues, it raised the 
question of the role of US 
nuclear weapons in the defence 
of Europe, and the relationship 
between offensive and defensive 
strategic systems: " Both sides,” 


By Ian Davidson 

it concluded, "will need to 
make fundamental strategic 
choices, but there are as^Sl 
too few indications that this' 
requirement Is being acted on.” 

On the -other hand, the USS 
has nothing good to say either 
for President Reagan’s dream 
of a perfect Star Wars defence, 
or for Mr Gobachev’s plan for 
the elimination of ell nuclear 
weapons by the year 2000. “ The 
grand designs of both leaders 
are curiously similar: both ai m 
quiet explicitly at the impos- 
sible goal Of 
nuclear weapons *■— though Mr 
Gorbachev, with a straight face, 
proposes to achieve this revo- 
lution in 14 years, while Mr 
Reagan's time-scale is not 
precisely spelled out To the 
extent that both leaders know 
that this goal is unrealisable. 
they merit the criticism of 
informed observers for peddling 
humbug to a gullible and hope- 
ful public.” 

Quite so. The temptation 
.of grand Utopian schemes, 
apart from any propaganda 
mileage they may offer, is the 
illusion that an imaginative 
leap into a wonderful future 
can exonerate the superpowers 
from grappling with the recal- 
citrant dilemmas of the here 

This tragedy is another 
grim warning that the 
unclear era necessitates 
a new political thinking 
and a new policy 

and now; and the temptation is 
all the greater because the 
rfHommas seem to be more 
recalcitrant with every passing 
year. 

The central dilemmas for the 
West are- almost as old as 
Nato itself. The first question 
posed, by the USS, over the 
role of US nuclear weapons in 
the defence of Europe, is only 
a special case in a more general 
problem. How is Europe to be 
defended against an assumed 
Soviet threat? If Europe cannot 
defend itself how reliable and 
how durable will be an Ameri- 
can commitment which puts the 
US in the firing line? Is the 
credibility of that commitment 
likely to be strengthened, or 
weakened, in circumstances of . 
nuclear parity? 
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The fact that these questions 
are old does not mean that the 
. Alliance has ever come up with 
anything better than a patch* 
work quilt of questionable 
propositions. Because Europe 
has until now been prevented, 
by its political fragmentation If 
by nothing else, from matching 
the Soviet Union in nuclear 
weapons, it has preferred the 
safe option of handing over the 
problem to the US and spend- 
ing much less on defence than 
its superpower protector. At 
least, it may have seemed a 
safe option in the days of US 
superiority: it seems much less 
safe when everyone, starting 
with President Reagan, is 
deeply worried about nuclear 
weapons. 

Nato’s strategy of “flexible 
response” is a euphemism far 
the proposition that, in the 
event of a Soviet attack, the 
West would be prepared to 
compensate for its weakness in 
conventional force by using 
nuclear weapons first. Thera 
are just two problems: the 
West does not have nuclear 
superiority at any level; and 
the more the professionals think 
about using nuclear weapons, 
the less they like the prospect. 

The nuclear strategists take 
flight into ever subtler refine- 
ments of counter-force target- 
ting, in the hope of taking 
out the other side's nuclear 
weapons; but the soldiers look 
for ways of evading the nuclear 
dilemma, by strengthening con. 
ventional defence through new 
tactics and new technology. 
One result of all this ferment 
is that no one any longer knows 
how to mesh an effective 
defensive policy with a reliable 
arms control doctrine; and the 
more the soldiers try to replace 
nuclear weapons with super- 
accurate conventional missiles, 
which may be small and 
mobile, the harder it gets to 
devise an arms control regime 
which depends on counting 
numbers. 

Three years ago. the US 
Scow croft Commission recom- 
mended the Administration 
moving away from multi- 
warhead missiles in fixed silos, 
to single-warhead mobile 
missiles, as a way to recover 
invulnerability of ICBMs and 
strategic stability; today the 
Pentagon is demanding that 
the Geneva talks should ban 
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• The accident at Chernobyl showed again 
what an abyss will open if nuclear war befalls 
mankind. For inherent in the nuclear arsenals 
stockpiled are thousands upon thousands of 
disasters far more horrible than the Chernobyl 
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all mobile missiles, because 
they are hard to count, and 
because the Russians have 
just started deploying two new 
mobile types. 

Four years ago, the US 
proposed the banning of all 
medium-range Euro-mlssiles; 
today the Europeans fear that 
the main effect of such a ban 
would be to underline Soviet 
superiority in short-range 
missiles, as well as its 
conventional advantage. 

Three years ago President 
Reagan launched bis Star Wars 
programme for perfect safety 
from nuclear attack; today no 
one knows whether it will settle 
down as a modest scheme for 
propping up the existing 
strategic balance, whether it 
will render all arms control 
impossible, or whether it will 
launch tbe world Into a new 
and terrifying arms race. 

One fact seems incontrovert- 
ible: if new strategic thinking 
is required, it will not come 
from the Reagan Administra- 
tion. So long as the President 
remains wedded to the dream of 
a perfect astrodome defence, 
there will be little pressure 
within the Administration to 
force the working out of a 
coherent compromise between 
the hawks and the pragmatists, 
between the defence lobby and 
the arms controllers; ana the 
pressure will be even less so 
long as Washington believes 
that it has got the Russians “ on 
the run.” Some US officials 
ding to the hope that tbe fixing 
of a date for the second Reagan- 
Gorbachev summit will concen- 
trate minds in Washington, but 
this seems a forlorn hope; 
half a year is too short to 
articulate a coherent strategic 
posture. If there is to be any 
creative thinkin g, it must come 
either from the Europeans or 
from the Russians. The Euro- 


peans are scared of irritating 
the Americans: so that leaves 
tbe Russians. 

If Mikhail Gorbachev is really 
worried by the nuclear arms 
race, he faces three main arms 
control options: deep cuts in 
long-range strategic weapons; a 
ban on all Euro-missiles; or a 
balance in conventional forces 
in Europe; or even all three. 
For the time being, for all his 
talkativenes, it seems clear that 
he has not made a choice. 

A big reduction in strategic 
nuclear weapons should have 
lots of foreign policy appeal. It 

could be a stepping-stone to a 
major rapprochement with the 
US superpower, since it would 
appear to reduce those weapons 
directly threatening the US 

Both leaders merit the 
criticism of informed 
observers for peddling 
humbug to a gullible 
and hopeful public 

homeland; it could inject an 
unprecedented element of pre- 
dictability into the strategic 
equation, since a big reduction 
would have to be phased in 
over at least a decade; and it 
might have the pulling power 
to secure coresponding guaran- 
tees against any destabilising, 
or at least any early, deploy- 
ments of Star Wars systems. 

If, on the other hand, 
Gorbachev’s main worry is that 
Europe is sitting on a powder- 
keg of nuclear weapons, his 
preferred option might be to 
go for a balanced (that is, 
unequal) reduction in conven- 
tional forces on the central 
front. This was the burden of 
his recent speech in East Ger- 
many, when he spoke of sub- 
stantial force cuts “from the 


Atlantic to the Urals.” If the 
Soviet Union were to negotiate 
effective equality in conven- 
tional forces, it would become 
much easier for Nato to accede 
to arguments that battlefield 
nuclear weapons are dangerous 
because they are vulnerable and 
uncontrollable, and should be 
reduced or even eliminated 
entirely. 

Since last November's Geneva 
summit, attention has been 
focused on the third option, a 
Soviet suggestion that there 
could be an interim agreement 
on Euro-missiles, independent 
of the progress on strategic 
nuclear weapons and space. To 
the US, there is obvious attrac- 
tion in any negotiation which 
is decoupled from Star Wars; 
to the Europeans, such an 
agreement might seem a poli- 
tical vindication of the long 
Euro-missile trauma of 1979-83. 

There are just two problems: 
it Is hard to imagine any 
nuclear agreement so long as 
the major issues of strategic 
weapons, strategic defences and 
strategic stability remain In 
djubt; and a free-standing 
Euromissile deal can only 
focus more anxiety on 
short-range weapons and con- 
ventional forces. The implica- 
tion would seem to be that 
a reconstruction of the arms 
control process needs to start 
either at the top or at the 
bottom, or both, but not in the 
middle. 

Tbe conventional force talks 
resumed in Vienna last week, 
the nuclear negotiations in 
Geneva the week before. Unless 
we soon see signs of movement 
at the negotiating tables, we 
shall know that the “ new 
political thinking " called for 
by Mr Gorbachev and the USS 
is still conspicuous by its 
absence. 


Testing time for 
Chinese walls 


By Barry Riley 


AMIDST all the arguments 
about Chinese walls and con- 
flicts of interests in the City of 
London there is no more intrigu- 
ing case than that of MTM . the 
one-time Montagu Investment 
Management which is changing 
hands for the second time 
inside a year. 

Within the past few months 
MTM has unblushingly made use 
of its pension fund clients’ 
money in order to pursue its 
own corporate ambitions. It has 
levered itself out of the 
undesired institutional owner- 
ship of the US insurance giant 
Aetna Life & Casualty, to which 
it was sold by Midland Bank 
last July, and has engineered 
i its purchase by Britannia Arrow 
Holdings. 

Among the rewards for MTM*s 
executive directors from this 
exercise will be “golden hand- 
cuff" bonuses worth up to £1.4m 
in aggregate if they stay until 
i 1990 and 1991. and participation 
in an expanded Britannia Arrow 
share option scheme _ “to 
encourage their continued 
motivation.” 

In December MXM allied 
itself in a concert party with 
the controversial figure of Mr 
Robert Maxwell and with tbe 
Britannia Arrow Board. This 
concert party succeeded in 
blocking the 140p a share bid 
for Britannia by Guinness peat 
early this year. 

During the bid battle, and 
subsequently when Guinness 
Peat sold out its own stake. 
BUM invested more than £25m 
of its clients’ funds in a 12.9 
per cent stake in Britannia, 
mostly at around 140p but 
including some purchases at 
near 150p. They are now show- 
ing a short-term loss, with the 
share price standing at 124p. 

The motivation of 1QM and 
Mr Maxwell was not clear at the 
time, but in late March it was 
announced that Britannia was 
to buy MIM, a deal for which 
Britannia is now raising nearly 
£40m through a rights issue. 

The background to all this is 
that the once obscure and 
sleepy world of investment 
management has, like most 
sectors of the financial services 
industry, entered a new era of 
commercialism and competitive- 
ness. 

A number of fond manage- 
ment companies have been 


floated on the stock market, 
making certain managers into 
millionaires. Moreover clients 
have become much more per- 
formance-conscious, especially 
in the pension fund field, which 
is MOfs most important area 
of operation. 

Previously the main focus of 
concern about conflicts of 
interest in fund management 
has been . that the investment 
offshoots of merchant banks and 
other financial groups may come 
under pressure to support the 
activities of other departments. 

For example, fund managers 
feel pressure to subscribe for 
new issues at risk of failure, or 
to back one side or other in a 
takeover bid involving a corpor- 
ate finance client company. 

For this reason, non-aligned 
fund management concerns 
have recently taken to empha- 
sising their independence, as a 
safeguard against such pres- 
sures. But tbe question is 
whether even independent 
managers may sometimes have 
corporate as well as purely in- 
vestment reasons to steer client 
funds in particular directions. 

Of course. MQTs activities 
have not broken any rules. Pre- 
sumably their clients will have 
been pleased by MOTs invest- 
ment performance over tbe past 
few years, and may not object 
to the rather aggressive invest- 
ment stance the company has 
taken on this occasion. 

However, the regulatory 
climate is changing rapidly. 
Until now investment manage- 
ment has been virtually unregu- 
lated, but this is about to 
change. An embryo self- 
regulatory body called the In- 
vestment Management Regu- 
latory Organisation has been 
established, and companies such 
at MIM will be expected to join 
it in the next year or so. 

In drafting its rule-book, 
IMHO will be required to 
comply with the overriding 
rules of the top regulatory 
body, the Securities and Invest- 
ments Board. 

The use of funds for reasons 
in additit-n to purely investment 
considerations is not necessarily 
in conflict with the clients’ 
interests. But it is clearly a 
situation which any regulatory 
body will feel it ought to 
monitor. 
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Incentives for 
employees 

From the Joint Managing '• 
Director, Cocknian, Copetmaw. 

& P ar t ner s; y 

Sir, — ThV : Taylor report on 
‘The right, approach to more 
jobs,” published by the .Centre 
for Policy Studies; (May 14), 
leaves me wmdff ’ag- whether 
^people like Mr Cyril- Taylor, 
'chairman of. the ‘.American 
Institute for Foreign Study and 
a former GLC deputy, leader, 
clearly understand existing tax 
incentives for employee share 
ownership schemes. 

Tbe Finance Act 2B80- fun 
vides a very attractive financial 
incentive for _ employees to 
acquire' shares in their employe 
ing company through the pro.! 
ceeds of a Save-As-You-Eara 
contract related to a savings- 
related share option scheme. 
There are now oyer 500 of these 
schemes operating in British. : 
companies. . ' ' i 

If Mr Taylor and the CPS do , 
not fee) that a savings-xelated 
share option scheme, which re- \ 
quires at least a five-year wait- 
ing period before employees' 
actually become shareholders, is | 
good enough, then the Finance ; 
■Act of 1978 certainly does pro 
. vide companies and their | 
'^'employees with 1 real tax. incen- j 
tires to.;.- create a'.bod? 
employee shareholders. "Under 
this legislation the tax incen- 
tives are for an employee share 
participation scheme linked to 
a profit-sharing plan and which, 
consequently, *»' directly 

financed -by the employing com- 
pany. Thin type of scheme can 
be operated as if the company 
is gifting efcare® to the 

employees : bn t «mt far snore 
effectively and in- keeping with 
the current ciimate of perform- 
ance-related . . rewards, . a 
genuine . profit-sharing snare 
participation- plan. In. this way ! 
the prefit performa nce o f the 
c om p a ny -today, .determines roe., 
amount of money the c omp any I 
is able to allocate to. the. plan. , 

I agree that the Finance Act j 
1984 relating to selective a»re ' 
optica schemes 
having Been -approved by toe j 
Inland Revenue) .are n0 \ ™ ; 
most cases, doing wsjjw* I 
stimulate wider employee sh ar e i 
H ownership. Theeombined effects j 
of savings-relatai 

sdiemesfliod 

pi«w , however; do serve - » 
adSre the objeeth** ofJ**cb 
Mr Taylor speak* arid 
the state of inertia, lack.of bold- 1 
ness and &«sight 
boardrooms, perhaps coupled 
wdfe^ome r djortaunr 

tags in. ffie - lagMatiar^and 
. undue cauttoiL on the 

institutional shareholders, that 

hag 5 prevented a m£H *L,f a ^F 
in 'the nu0 * e ^.™ 
ap proved employee- anare 
schemes throughout tile ttoited 
Kingdom. .... 

Given the current debate on 
tax incentives for 
, cash payments for employe®* 
"b for which tax incentives might 
be incorporated to next years 
FrnSS JbS, I wouM SUSS** 




Letters to the Editor 


to the CPS and the Chancellor 
of the Exchequer that the one 
remaining tax incentive which 
would . give a real boost to 
employee . share ownershi p 
would be the Introduction, of. a 
new allowance for companies 
to gain "additional relief from 
part of their corporation tax 
liability (or a corporation tax 
credit if appropriate). A cor- 
poration tax incentive, in addi- 
tion. to the existing income tax 
relief, might be too difficult for 
a board of directors and institu- 
tional shareholders to resist 
Richard T. Greenhiu, 

26-28 Bedford Korn. WC1. 


in profit 

From the Executive Director, , 
Job Oumerafcip 
Sir,— I was puzzled, in your 
generally ' admirable - leading 
article (Sharing more than 
profits, May 13), by the refer- 
ence to thfi "rather unexciting", 
growth of the John Lewis 
Partnership- And .1 can only 
assume that It was . either 
untutored (or churlish) or 
based on the sort of growth 
rates which are rarely achieved 
except by -companies like Slater 
"Walker before its fall. 

- - Readers of your employee 
ownership supplement (April 
8) may or may not have noticed 
two .telling sets of comparative 
statistics- The first compared 
the sales indices of the John 
Lewis Partnership department 
stores with those o f na tional 
xwodood retaflera (NNFR). The 
second did "the- same, job for 
Waitrose on the one hand and 
national food retailers (NFR) 
on the other. The results are 
quite striking. 

JLP 

dept Wait- 

' • stores- rose NTJFRNFR 
1981-82 100 100 .100- 100 
1985-88 168 178 189 138 

These comparative perform- 
ance figures are worth drawing 
la readers’ attention partly to 

put the' record ^ ■■straight. Bat 
-they also have relevance to toe 
: theoretical employee ownership 
debate. Fdr.'they seem to con- 
, found the assertion, commonly 
made by professional enom- 


is inimical tO'SWWBu " 

Robert “OakeShott, 

9, Poland Street, VI 

Penalties ■ 

of VAT 

From Mr K - Apsto*-- 
Sir, — Mr Baldwin (May 14) 
•has not read VAT Notes 1/88, 


[ sent with his April VAT return, 
whidt say, “ From 1 . 10 . 8 8, if 
your VAT return and all the 
VAT due for the period are not 
received in the VAT central 
unit by the due date, you will 
be in default If you default 
twice in a 12 -month period, you 
will be sent a surcharge liability 
notice, warning you - that If you 
default again in the following 
12 months, you will have to pay 
a surcharge. Once a notice has 
been Issued, you will have to 
pay a surcharge each time you 
default until you have not been 
in default for 12 months.” 

That hardly sounds Dracon- 
ian, after 13 years, during 
which some businesses have de- 
liberately, consistently and 
blatantly played the system, by 
delaying payment of VAT for 
months, and even years. 

Mr Baldwin's last paragraph. 
Lb which he pleads for an extra 
month’s credit for “ smaller 
firms,” Ignores the fact that 
there has always been a 
month's grace for payment after 
the end of each VAT quarter, 
ample time for any business 
with proper credit control to 
collect the VAT charged out to 
Its customers. 

In the case of retail cash 
firms, the net VAT which they 
have . taken in since The first 
day of tbe quarter gains in- 
terest on deposit, or relieves 
their overdraft, until they re- 
mit it to Customs and Excise. 
Robert Apsinn. 

17 GanghUl, 

Guildford, Surrey 

’ /Gas reserves, 
estimates 
From Mr J. Stern. 

Sir^ — Professor Peter Odell 
(May IS) is entirely 
correct .to say that a decline 
of less than 3 per cent 
initially recoverable proven and 
probable gas reserves is not 
significant and that is why I 
made no mention of this in my 
original Tetter. Odell is also 
entitled to be pleased that the 
Department of Energy, as a 
result of new seismic interpre- 
tation, has uprated its estimates 
of undiscovered reserves to 
somewhere near the figures that 

he has been, publishing. over the 

past two decades. My point was 
that dramatic additions to cate- 
gories of - speculative reserves, 
merely obscure more important 
and Immediate issues. 

The point of my letter was 
that in 1985, remaining recover- 
able proven and probable 
reserves fell by 2.9 tef (trillion 
(million million) cubic feet) or 
by nearly 7 per cent and the 
dedine in proven reserves 


amounted to 10.6 per cent which 
is the- largest annual dedine 
in remaining proven gas 
reserves as far back as I can 
trace published Brown Book 
statistics (1973). The reason 
for this decline, as far as can 
be gleaned from various 
sources, is that ostensibly estab- 
lished fields such as BP’S 
Villages and UK (not to speak 
of Norwegian) Frigg, turned 
out to have less recoverable 
gas than was originally thought 
This flatly contradicts OdeU’S 
assertion that estimates of 
reserves in discovered fields are 
simply a function of short term 
demand expectations. 

Combining this with current 
levels, and near term expecta- 
tions of oil prices, which virtu- 
ally rule out new development 
other than in Southern Basin 
dry gas fields, there is some 
uncertainty about UK gas sup- 
plies after the (now hastening) 
decline of the Frigg field. As 
a result, far from expanding 
into power generation, as Odell 
suggests, British Gas may con- 
sider a move in the opposite 
direction and reduce its con- 
tractual commitments to indus- 
trial customers. Of course, if 
the present situation of $10-$15 
oil and sterling over $1.50 was 
to continue through the early 
1990s, the Corporation eould 
probably have afforded to put 
Sleipner gas into power sta- 
tions, but I suspect that is not 
what Odell (or the Norwegians) 
intended. 

Jonathan P. Stem 
(Head, Joint Energy 
Programme), 

Policy Studies Institute, 

Royal Institute of 
International Affairs, 

10, St James's Sq. SW1. 

Extra voluntary 


.ADVERTISEMENT. 


From Mr M. Paterson 

Sir,— Mr Cole (May 15) states 
that Mr Fraser is in error in 
overlooking the fact that the 
actual cost to the individual, in 
the example given, is only 29 
per cent of the £575 deemed to 
be added to his gross income, 
i.e. £166.75. He then goes on to 
claim that the company-sub- 
sidised motorist is thus over 
£280 better off at the expense 
of everybody else. He is in 
fact better off only at the 
expense of the company who 
employs him, who could with 
I advantage both to themselves 
and to him increase his salary 
by £448 and leave him to buy 
his own petrol. In the example 
given it is in fact the Inland 
j Revenue that benefits, because 
more tax is collected from the 
scale charge (£575) than from 
the gross cost of the petrol 
(£448, plus extra NI contri- 
butions). I have noticed that 
many companies pay additional 
! voluntary tax in this way, and, 
to paraphrase Mr Cole, “ multi- 
plied millions of times the rest 
of us are better off from such 
money.” 

Martin Paterson, 

10, Buckingham Place, SW1 
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Sonar contracts for Trident are 


worth another £40 million 


Flessey has won contracts worth 
more than £40 million to supply 
highly sophisticated new sonar 
for the Royal Navyk Trident 
submarine programme, and fora 
covert submarine communi- 
cations programme. 

The Trident orders cover 
enhancements to Sonar 2054, a 
■ fully integrated multifunc- 
tional sonar suite, plus the first 
production contract. 

For Trident, this system will 
be the most ad vanced ofits type 
in the world, and will contribute 
to the survivability of this new 
submarine deterrent force well 
into the next century. 

£150 MILLION 

Total orders for the Trident 
sonar project received over the 
last 12 months by Flessey are 
worth more than £150 million. 

As prime contractor for the 
sonar; Flessey was awarded the 


System X 
quality centre 


A new 11,000 sq. ft microelec- 
tronics centre has been opened 
by Plessey at its Liverpool tele- 
communications plant. Repre- 
senting an investment or over 
£55 million, it provides essential 
quality assessment and develop- 
ment facilities for the Plessey 
production of British Telecom's 
System X exchanges. 

The new centre is as 
advanced as any of its kind in 
Europe. Currently 50 engineers 
and operators are employed 
there, mainly in testing and 
qualifying components for the 
System X production line. 

Equipment is highly auto- 
mated - for electrical testing of 
simple and complex com- 
ponents, for environmental 
testing and for failure analysis. 

The centre will also help to 
design new VLSI custom 
devices and assess advanced 
microcircuits for use in System 
X such as high-density semi- 
conductor memory chips and 
high-speed 16- and 32-bit CPU 
devices. 



Plessey 


development prototype and 
pre-production contract in 
April, 1985. Further production 
contracts which take long lead 
times into account will be let in 
line with the schedule for the 
submarine programme itself. 

Plessey has also been 
awarded a£700,000 contractfor 
an advanced new communi- 


cations system which will allow 
submerged submarines to 
transmit current tactical infor- 
mation to ships and aircraft 
without revealing their 
position. 

Royal Navy equipment 
business won by Plessey over 
the last year now totals over 
£300 million. 


Boeing Is buying more Plessey 
fuel pumps, worth almost 
£1 motion, for its 737-300 - one 
of the world’s best-selling jet 
airliners. 

Each aircraft employs six 
Flessey fuel pnmps in centre and 
wing tanks. These pumps pro vide 
vapour-free fuel at 20,000 
pounds per hour, and meet all 
spedbed performance require- 
ments at high dhnb rates and 
high altitudes. 

Weighing onfy 2Jf7kg> Mk4 
versions of the Flessey Type 8240 
fuel pump for die Boeing 737- 
300 are now the only pumps 
qualified for use with all 
conventional aviation fads, 
including JP4. 


£24 million Mauritius airport 
contract 


Against fierce competition from 
French companies, Flessey has 
won a £24 million contract to 
redevelop Plaisance _ Inter- 
nationa] Airport in Mauritius. 

Expanding its fast-growing 
tourist ind ustry is a key element 
in. the Mauritian economic 
development plan. By 1995, 
passengers using Plaisance 
should double to a million a 
year; and freight rise from 8,600 
tonnes a year now to 18,000 
tonnes. 

MAJOR CONSTRUCTION 

As prime contractor, Plessey 
turnkey responsibility includes 
civil works design and con- 
struction, and direction, co- 
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Technology is our business. 

PLESSfYend the Hessfy symbol an Inde marks tflhe Plena Company pic. 


The siiport equipped by PJeuey in Grenada. 

ordination and management of Plessey will also provide 

British equipment and services, three passenger air bridges, new 
Construction involves taxi- airport power generation and 
ways, aircraft parking apron, distribution, ground and road 
buddings, airside roads, service lighting, navigation and com- 
roads and car parks, and surface munications equipment, a new 
water drainage, water supply telephone network, a fixed 
and sewage disposal systems, ground power system, fitting 

and equipping ofbuiJdings.and 

airport emergency service 

Y vehicles. 

In Africa alone, Plessey has 
helped to develop eleven air- 
ports since 1975. Elsewhere, its 
projects include the new air- 
i • ports now operatinginGrenada 

our business. andibeFamands. 
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Terry Byland on 
Wall Street 



TWO-WEEK SHARP DECLINE IN LIFE SECTOR 


Ragged end 
to dynamic 
advance 



UK market 
Target Group flotation 


BY LUCY KELLAWAY IN LONDON 


IN A STOCK market now heading 
southwards with increasing speed, 
investors are beginning to ask 
whether this is just another step in 
the correction phase that has held 
the Dow Jones industrial average 
down to the 1,800 range, or is it 
something more sinister. 

Certainly, the dynamic advance 
of the past seven months has 
turned ragged. Certainties about 
lower oil prices and interest rates 
are now challenged on all sides, and 
for good measure, Wall Street has 
the Senate committee support for 
the Packwood tax proposals to wor- 
ry abouL 

Brokerage analysts remain rela- 
tively bullish, w illing to agree that a 
correction is under way, but fore- 
casting that the stock market will 
resume its advance before midsum- 
mer. 

The fall in world oD prices means 
pain first and pleasure later. The 
pain is with us now in the form of 
tumbling profits in the oil industry, 
highlighted by a warning from Ex- 
xon and by write-downs at the 
smaller oil companies. The pleasure 
will come later this year when cor- 
porate earnings begin to show the 
benefits of the huge fall in energy 
and fuel costs. 


TARGET GROUP, the UK life as- 
surance and unit trust company, 
has postponed indefinitely its stock 
market flotation, which was due to 
take place next month. The compa- 
ny. which might have been valued 
at over £12£m (SI9Im), has decided 
not to go ahead with its plans be- 
cause of the poor state of the mar- 
ket 

Target is the first large issue 
known to have been pulled since 
the fall in the market started. From 
its peak at the beginning of April, 
the FT All Share index has fallen 
by about 7 per cent while life assur- 
ance shares have on average 
dropped by over 10 per cent 

In the last six weeks the market 
has been faced with heavy cash 
calls, including nearly £2bn of 
rights issues. Since Wednesday last 
week when National Westminster 
Bank made a record £714m call on 
shareholders, the FT 30 index has 
fallen fay more than 50 paints, and 


London financial analysts fear that 
more issues will be cancelled. 

Mr John Stone, managing direc- 
tor of Target, said: “The company's 
strengths in the retail financial ser- 
vices market would not be fully re- 
flected in the current flat mood of 
the life sector. In the interests of 
our existing shareholders we have 
derided to defer our flotation plans 
until we are confident of a more 
buoyant sector." He said tbat he 
hoped a listing would be possible in 
the aut umn. 

The life sector has fallen sharply 
over the past two weeks partly in 
response to a £357m rights issue 
from the Prudential, the leading 
UK insurance group. 

Morgan Grenfell, which itself is 
getting ready for a summer listing, 
is the largest shareholder in Target 
and will be affected by the delay. 
Morgan Grenfell already owns 
nearly 20 per cent of the company 
while its funds own 10 per cent, and 


after the flotation it had the option 
to buy from shareholders a further 
20 per cent of the equity. 

Target was established as a unit 
trust group in 1962 and now man- 
ages funds of more than £57 0m. In 
1980 the company was bought by J. 
Rothschild and underwent a change 
in direction to concentrate on “up- 
market" unit-linked life assurance, 
and now claims to be one of the fas- 
test-growing companies in the in- 
dustry. Its total premium income in 
1985 was £138m, and at that time its 
life fund was worth £357m. 


In 1984, when J. Rothschild was 
planning to merge with Hambro 
Life, Target's management ar- 
ranged a buyout with the backing of 
Morgan Grenfell in a deal that val- 
ued the group at E48ra. Since then. 
Target's premium income has 
doubled, and funds under manage- 
ment have risen by more than 50 
per cent 


London 
exchange 
promises 
new look 
at rules 




By Barry Riley In London 


We were all too optimistic about 
corporate earnings for the first 
quarter, thus runs Wall Street’s 
theme song. The fall of around 2 per 
cent in first-quarter profits - the 
fifth quarterly consecutive down- 
turn, was only to be expected, given 
the timetable for the fall in oil 
prices. 

The second-quarter may not be 
too clever either, but, according to 
Wall Street, the second half of the 


Americans 
round up 
Britain’s 
llamas 


BA plans moves to 
counter traffic fall 


BY MICHAEL DONNE AND LYNTON MCLAIN IN LONDON 


Continued from Page 1 
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year will make up for alL Forecasts 
are still for an increase of up to 14 
per cent in corporate profits for the 
full year. 

The same argument is applied to 
the US economy as a whole. Slug- 
gish it may be but just wait until 
the second half. 

Shearson Lehman Brothers is 
willing to see the Dow give back 
about one quarter of its 42 per cent 
gain since last September, but not 
more. That would allow investors to 
take a further fall of 100 Dow points 
from Friday’s dose before reaching 
for the panic button. 

The case for a rebound in the 
stock market is strengthened by the 
relative weakness of the 1985 fourth 
quarter. That might push this year's 
final-quarter profits to peak levels, 
which has traditionally been a spur 
to peaks in the stock market 

Worries that weak credit markets 
might unsettle equities may be 
overdone. Three-month Treasury 
bill rates (at 6-20 per cent) remain 
below the federal discount rate (at 
6J50 per cent), traditionally a bull 
sign for stocks - and one unlikely to 
c hang e soon, now that hopes for an- 
other discount-rate cut are fading . 

Unsurprisingly, market analysts 
are turning their attentions towards 
stock sectors likely both to with- 
stand the correction phase that has 
been so widely identified and to 
lead the way forward when the ad- 
vance is resumed. 

That takes the search into some 
unexpected quarters. Stocks in the 
aluminium industry, which have 
been among the main casualties of 
the deflation period of the mining 
and metals area, are finding buy- 
ers. 

Improving al uminium prices 
have already been reflected in 
much improved profits, yet stock 
prices remain well off their 52-week 
peaks. 

Alcoa, having turned an $8 An 
loss into a S17.5m profit in the first 
quarter, appears set for a substan- 
tial earnings advance both in this 
year and nwi 

Estimates range from $225 to 
52.75 for 198B, against a loss of 23 
cents last year, with perhaps $5.75 
to go for in 19B7. The current earn- 
ings multiple of 14.8 times estimat- 
ed earnings for this year compares 
with 16 on the Standard & Poor’s 
500 index, indicating room for 
growth in the share price. The same 
case can be made for Reynolds and 
for Alcan, and to a lesser degree, for 
Kaiser Aluminum - all showing 

significant tnmxounds but all sell- 
ing below their 52 -week highs and 
on attractive earnings multiples. 

The market's underlying confi- 
dence in a rebound in stock prices 
sooner rather than later showed it- 
self last week in the relatively mod- 
est selling pressure as market in- 
dices were tumbling. The much 
abused stock index futures markets 
may now be proving their worth by 
fairing the sting out of a short-term 
setback in the equity market. 


when they are very cross or afraid, 
they dredge up from their stomach 
lining a horrible green slime, which 
“smells dreadful," according to Dr 
Bourne. 

The gestation period for llamas is 
eleven months, not exactly a fast 
turnover in breeding terms, but 
necessary as new-born llamas 
needed to be mature enough to run 
the same evening with the herd if 
necessary. 

Most breeders in Britain are 
small-scale and finding ft increas- 
ingly hard to find good fresh breed- 
ing stock. "At the moment we allow 
line breeding (father and daughter), 
but we'd like to find an unrelated fe- 
male." says Dr Bourne. Line breed- 
ing weakens the stock considerably. 

Mr Keller's 15 llamas represent 
one of the largest herds in the UK. 
the “king of llamas" in the US, Mr 
Dick Patterson, has 700 on his 
ranch in Oregon - the biggest col- 
lection in the world. Mr Patterson 
founded the American Llama Club, 
now the International Llama Asso- 
ciation, which has chapters in every 
US state. 

Mr Paul Orkney-Work and his 
wife Ruth Janette Ruck are two of 
the foremost British llama experts. 
They live on a 280-acre hill farm in 
Beddgelert in north Wales and have 
bred llamas along with their ewes, 
Welsh black cattle and sheep since 
1974. They have a herd of six. 

Mr Orkney-Work has seen the 
American enthusiasm at ckree 
range. He and his wife were invited 
by Mr Patterson, who was host, to 
attend the world's first nama breed- 
ers’ conference in Oregon in 1982. 

“We just cannot compete with US 
prices. A female llama went for 
$12,600 last year at the annual lla- 
ma auction in Nebraska. Many peo- 
ple in this country who want llama* 
as pets just cannot get them The 
Americans are buying up all the 
breeding stock.” 

A number of British breeders are 
forming loose collectives in a bid to 
counteract the American plunder. 
“We have agreed to help each other 
to try to rebuild the breeding stock," 
says Mr Orkney-Work. The best 
males will be exchanged between 
breeders to build up fresh lines." 

This is indeed the only solution, 
according to Mr Andrew Green- 
wood who, with two colleagues, 
runs a zoo and wiki animal medi- 
cine practice based in West York- 
shire. Private breeders need to stick 
together rather than sell to animal 
brokers who export, almost totally 
to the US, for the highest price. 


BRITISH AIRWAYS, the state- 
owned UK airline, is set to freeze 
recruitment and announce new 
marketing measures to counter fall- 
ing traffic on North American 
routes. 

Meanwhile, severely strained re- 
lations between British Caledonian 
Airways, Britain’s second largest 
intercontinental airline, and Inter- 
national Leisure Group, the Intasun 
holiday and hotels business, have 
cast doubt on whether a merger be- 
tween the two companies can be 
agreed. 

The airlines have suffered from a 
wave of holiday cancellations by US 
tourists, caused by fears of terror- 
ism in the wake of the Libyan 
bombing, although the weaker dol- 
lar had already earlier begun to in- 
dicate a traffic downturn, especially 
from the US to the UK 
Passenger bookings on BA's 
North Atlantic routes are (town by 
between 15 and 20 per cent so far 
this year compared with the same 
period last year, and revenue is 
down. 

For BCal, the position has been 
aggravated by difficulties on other 
routes, including the toss of Libyan 
traffic and difficulties in Saudi 
Arabia. Last week the airline an- 
nounced a retrenchment package, 
including 1,000 voluntary redundan- 
cies and a 7 per cent cut in capacity 
cm its routes. 

For BCal, the critical day will be 
Thursday, when the board of air- 
line's parent company, Caledonian 


Aviation, meets to review the prog- 
ress of talks with Mr Harry Good- 
man's International Leisure Group. 

Initially, those discussions were 
aimed at collaboration on the use of 
aircraft, but were subsequently wid- 
ened to include the possibility of a 
merger between the groups. 

At the weekend, however, it 
emerged that relations between the 
two groups had become severely 
strained, with Sir Adam Thomson, 
chairman and founder of BCal, res- 
enting what he and other BCal di- 
rectors regarded as thinly con- 
cealed attempts by Mr Goodman to 
mount a takeover bid for BCaL 
Although yesterday, BCal indicat- 
ed that officially the two groups 
were still talking, the view held pri 
vately among senior BCal manage- 
ment is that any possibility of a link 
with International Leisure Group is 
fading fast, and that BCal may now 
seek alternative associations to 
strengthen its position. 

One such possibility is a closer 
link with the Rank Organisation, 
with which BCal already has rela- 
tions through the jointly owned Cal- 
Air charter operation. 

Much will depend at Thursday's 
board meeting on the views of In- 
vestors in Industry (31), which is 
the biggest single shareholder in 
the Caledonian Aviation Group, 
with 42 per cent of the equity’. 

The state-owned British Airways 
has suffered just as severely as 
BCal through the falling away of 
North Atlantic traffic. 


THE London Stock Exchange has 
told members that it expects to be 
able to make further submissions to 
the Securities and Investments 
Board (SIB) to secure amendments 
to the SIB's conduct of business 
rules before they are finaii^ 
Meanwhile, it has privately circu- 
lated draft conduct-of-business 
rules to member firms. Among oth- 
er things, they limit the provision of 
travel or entertainment for 
and thej' clamp down on the con- 
troversial practice of late booking” 
of bargains through which it has 
been possible in the past for some 
fund managers to switch profits to 
their persons! accounts. 

Other draft Stock Exchange rules 
provide for the changeover to a 
completely different t rading struc- 
ture on October 27, the first day of 
the so-called “Big Bang," or deregu- 
lation in the financial markets. 
They have been prepared in such a 
way as to provide for the splitting 
up of the exchange's markets in eq- 
uities, gilt-edged and sterling fixed 
interest securities. Discreet rules 
allow for the possible separate de- 
velopment of those markets in the 
future. 

The roles were privately circulat- 
ed to member firms last week, and 
comments are requested by July 13. 

The exchange has compiled its 
conduct-of-business roles in antic- 
ipation of the requirements of the 
Securities and Investments Board, 
which some time in the first half of 
next year will gain authority- to su- 
pervise the Stock Exchange and 
other self-regulatory organisations. 

The Stock Exchang e’s conduct-of- 
business rules will come into farce 
on October 27, well ahead of the em- 
powering of the SIB under the new 
financi al services legislation, and it 
is anticipated that the rules znay 
have to be refined when the SIB’s 
own rule book is finalised. 

Meanwhile, the Stock Exchange 
expects that some of the SIB's pro- 
visional requirements, such as the 
need for client agreement letters, 
will need to be signed annually to 
prevent them from becoming inval- 
id, will be relaxed. 

Comments are particularly re- 
quested from members on its pro- 
posals for client agreement letters, 
and on a technical question relating 
to the obligations of a market mak- 
er to deal with another market 
maker in the price and size display- 
ed on the Seaq electronic quota- 
tions system. 

Some market makers wish to 
have the right to turn down busi- 
ness with other market makers ex- 
cept in the minimum size of bargain 
of 1,000 shares. 


The general execration that 
greeted the National Westminster 
rights issue' last week was directed ' 
mami y at the bank’s lack of solid-' 
tilde for an equity market that was 
already in a shaky state. 'With a de- 
luge of new bank shares already ox- . 
pected through the long-delayed flo- 
tation of the TSB, the last thing the 
City wanted was NatWesfs second 
offering in less ihaw two years. Bui 
of course the resentment is not re- ' 
served for NatWest, nor is the an- 
xiety confined to the banking sec- 
tor. The sudden weight of rights in 
the last month - almost certainly 
just as much a record as NatWesfs 
individual demand fin- £71 4m — sug- 
gests that finance directors at large 
have decided to pay one last call on 
the equity market before the' door 
dani«t shut. 

The fact that more than Qbn is 
currently being raised by deeply 
discounted rights issues reinforces " 
this suspicion. A month ago, Sa- 
atchi & Saatrhi was still having its . 
seven-for-eight offering underwrit- 
ten in the orthodox way at a fairly 
roll price. But the market was th en 
only just on the torn, and the last- 
thing that the acquisitive 
can have warded was to have its 
share price appear to be demofc- 

ished by the huge scrip eleme nt fa a - 

deep-discount issue. Saatehfs bal- . 
ance sheet in any case lacked the 
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erate reduction in the nominal val- 
ue of their shares - to more conve- 
niently deniable levels for the indi- 
vidual investor - was one stated 
reason for the deep discount 
This concern for small sharehol- 
ders, who alfegflrily find it' hard to 
cope with a share price much in 
excess of £5, may ring rather hol- 
low when the tax consequences are 
considered. Far the NatWest issue, 
unlike the Pro's, cont a in* a trap for 
precisely those individual sharehol- 
ders who have been carrying an in- 
vestment of 500 or 1,000 shares and 
now want simply to m aintain it As 
tiie price for doing nothing more 
than holding on to their original 
shares, these investors could now 
face a capital gains tax bill on the 
forced sale of their rights. And the 
same would apply to any net fund 
that elected not to subscribe for its 
full entitlement. For those who 
have fresh funds to invest, this is a 
powerful i nducement to take up the 
whole amount For those who do 


, — . . is giving tire primary dealers an in- 

large part of the original equity into - centive by-rebating half the profits 
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NatWest who sells just, enough 
rights to pick up the balance and 
thus rescue the holding's butiaTval- 
ue will ineviteMy realise more, than 

5 per. cent of thatvalueeai routetfiie ^ ^ 

actual figure is more-like lS per ^ 

cent This stands to be treated as a~ 1 ^ are ■' tivkL What 
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ta sable disposal. By restricting' it- 
self to a mere one-for-five issue, 
and pitching the discount appropri- 
ately, the fru has managed to pro- 
tect Its shareholders from the tex- 
mam Onty 3fi per cent* of tiie origi- 
nal holding need be sold in order to 
keep up the investment 
Naturally, the millions of pounds 
retained in shareholders’ equity by 
avoiding the usual underwriting 
commission figured in the ctdcula- 
tions of both companies; but tire Pro 
- as an investment institution - 


' Mercantile’s shareholders think of 
the 'arrangement is anoth er matteF, 
a lth o ugh the deal is being linked to 
savage cost cutting — what custom- 
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Those, • including Mercantile, 
which plan to operate as IDBs fe 
the new gilt-edged market must 
view the affhir vrith alarm. At pres- 
ent there are plans for six firms, at 
most as many as there- are in New 
York where the mark^ft many 
times the size. ' - • 
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Monsanto finds buyer 
for polystyrene unit 


BY PAUL TAYLOR IN NEW YORK 


US groups win 
entry to new 
UK market 


MONSANTO, the US ch emicals 
group that last year paid $2.8bn for 
G.D. Searle, the pharmaceuticals 
manufacturer, plans to sell its US 
polystyrene commodity plastics 
business to Folysar, a Canadian 
petrochemicals company. 

Monsanto is in the midst of a re- 
structuring process, including an 
asset disposals programme de- 
signed to help it digest Searle and 
pay back debt incurred in the acqui- 
sition. It said it was negotiating the 
sale and had signed a letter of in- 
tent, although no financial terms of 
the proposed sale were disclosed. 

Under the draft agreement, Foly- 
sar would acquire and operate Mon- 
santo's polystyrene manufacturing 
plants at Decatur, Alabama, and 
Springfield, Massachusetts, while 
Monsanto would retain its third US 
polystyrene plant at Addyston, 
Ohio, which it would operate exclu- 
sively for Polysar. 

Together the three plants pro- 
duce 450m pounds of polystyrene a 


year and generate about SI 50m in 
sales. However, Wall Street ana- 
lysts say the business does not gen- 
erate substantial profits. Several 
praised the planned sale because it 
would reduce Monsanto's depen- 
dence on commodity plastics. 


Mr John Tule, genera] manager 
of Monsanto's plastics division, said 
he expected the sale to be complet- 
ed in the third quarter of this year. 
He added that the business "no 
longer has the strategic importance 
that existed when Monsanto a fan 
manufactured the building block 
raw materials for polystyrene.” The 
St Louis-based group has previous- 
ly announced plans to sell its Texas 
City plant, where styrene monomer 
is manufactured. 


Monsanto has been restructuring 
its plastics operations around high- 
er margin speciality plastics. How- 
ever, it will retain its polystyrene 
manufacturing operations in five 
other countries. 


Continued from Page 1 

advantage over British institutions 
which are subject to UK bank capi- 
tal requirements. 

First issues of commercial paper 
are expected tomorrow after the 
elapse of the three-week statutory 
period since the necessary orders 
changing the Banking Act were laid 
down in Parliament 

S. G. Warburg said at the week- 
end it expected to sell paper tomor- 
row on behalf of PHH Internation- 
al, the UK arm of a US transport 
company, which was the first com- 
pany to announce plans to tap the 
market after the Government go- 
ahead was given. 

Overall, however, growth of the 
market is expected to be slow ini- 
tially since many large potential 
UK borrowers are awaiting further 
legislative changes that will permit 
them to issue commercial paper 
without the publication of a pros- 
pectus. This involves amendment to 
the Companies Act 
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Dutch poll faces fallout 
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Our package can include cheap loans, cash gtartts 
rent concessions, factories from only £1.50 per sq ft • * 

Ehterp? ■^ 2 * anCe ' finance and the Delyri 


tian Democrats have quickly 
backpedalled since Chernobyl. The 
Labour Party adamantly opposes 
nu c l e ar power and promises not on- 
ly to halt the construction of the 
two new generators but also to 
dose the existing two. 

The real stumblingblock to a cen- 
tre-left coalition remains US cruise 
missiles, which The Hague has pro- 
mised to site by the end of 1968, Tie 
Socialists vehemently refuse to ac- 
cept the missiles and have threat- 
ened to renege on the US-Duteh 
treaty providing for deployment 

But some accord on that is possi- 
ble. Mr Den Uyl could bypass the 
party ideologues in Amsterdam and 
paper over the dispute until 1988 
without losing too much face. The 


virulent and pervasive opposition to 
nuclear missiles of the past has 
waned visibly in recent years and 
an anti-missile demonstration on 
Saturday drew onty a third of the 
expected 20,000 protesters. 

If the Christian Democrats and 
Socialists fail to bridge their differ- 
ences, then the current coalition 
partners would search for a third 
party to give them a majority. The 
most likely candidate is the Demo- 
crats '66. 

Another, less likely scenario is a 
coalition with the small, right-wing 
parties. Those orthodox Christian 
parties, however, have attached too 
many strings to their participation 
to suit the powerful Christian 
Democrats. 


f 2 tt I er benefits on offer are a technology park, green 
field srtes, fully serviced land and proven success. — A 


Fdrfarthw information contact 
The Clwyd Industry Team, 

Cfwyd County Council, 

Shire Hall, 


Mold, Clwyd 

CH7 6NB. 

TWL 0352-2121 
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In the later 1970s the 
economy was struggling to 
survive the consequences 
of gross mismanagement. 
Ixi the 1980s the emphasis 
shift ed to efforts at recon- 
struction, the restructurin g 
of industry and the finan- 
cial system and opening up 
of the economy to world 
markets. 

This is a testing year and so, 
too, will its immediate succes- 
sors be. The kind of turn around 
which Hr Ozal has been 
attempting since 1980 probably 
requires at least a decade to 
consolidate itself. 

But the alum bells have 
stopped ringing and business 
has a more favourable environ- 
ment in which to operate than 
tot many years. Law and order 
prevails in the major cities, 
though opposition political 
activity is growing steadily 
freer and more visible. Times 
are much more normal, econo- 
mically 1 and politically, than 
they have been tn Turkey in a 
long while. 

' This is not to say that Mr 
Ozal has yet completed the 
agenda of economic reforms he 
embarked on in 1980— or that 
all Turks yet fed politically 
satisfied with the present sys- 
tem. 

On the economic front, infla- 
tion remains too high (around 
43 per cent in 1985) and, as a 
result, investment is sluggish. 
Mr Ozal has been able to pull 
Turkey’s current account deficit 
down to about $lbu, but he was 
not able to attract more than a 
modest $99 m or so in foreign 
investment last year. 

The country's financial sys- 
tem remains frail, with some 
institutions ( particular! y in cor- 
porate finance and interbank 
lending) either nonexistent or- 
embryonic, while others such as 
state banks for instance are 
struggling to cope with inheri- 
ted debts and bad management. 

Turkey's industrialists have 
shown an impressive willingness 
to learn bow to export since 


1980. Bat they do not yet enjoy 
the back-up that their competi- 
tors possess in many other 
countries, while inefficient or 
bad managers are still protected 
from the cost of their mistakes. 

Politically, Mr Ozal remains 
in the ascendant, even though 
he faces increasingly noisy 
challenges, both from the social 
democrats and from, his former 
master, Mr Sflleyman Demire]. 

The opposition claim that 
Turkey enjoys much less politi- 
cal freedom than other Euro- 
pean countries do. Mr Demirel 
has been campaigning this 
spring, from end to end of the 
country, using the populist 
slogan, “Turkey without pro- 
hibitions.’’ He would like to see 
the prohibition on his re-entry 
(and that of other senior former 
politicians, including ex-prime 
minister Mr Bulent Ecevit) 
lifted Mr Ozal has indicated 
that he will not go along with 
this. It is not simply that he 
would be uncorking two genies 
who might turn into formidable 
political foes. President Kenan 
Evren, the architect of the 
2982 Constitution, would cer- 
tainly veto such a proposal. 

Liberalisation. at home, how- 
ever. has been sufficient to melt 
the Ice between Turkey and the 
European Community. Major 
strides towards normalisation 


were taken this spring, with the 
Council of Europe for the first 
time for several years giving 
Turkey a clean bill of health on 
human rights issues. Defendants 
in most of the more controver- 
sial trials, such as that of the 
Turkish Peace Association, have 
now been released, though hear- 
ings continue. 

The emphasis is now on re- 
activating Turkey's diplomatic 
and political links with Europe. 
The once-suJJen relationship 
with the French has brightened 
up since Mr Chirac took office. 
Though a bilateral issue— that 
of alleged Turkish discrimina- 
tion against its ethnic Greek 
population — stands in the way. 
It is now assumed that the 
Turitisb-Euxupean Community 
Councils win meet later this 
year, and that 3530m of Com- 
munity aid, blocked since 1981. 
will finally be disbursed, either 
in 1986 or during the first half 
of next year. 

As a result the isolationist 
mood which dominated Tur- 
kish politics and press after 
1980 has begun to lift, though 
some grievances remain — 
notably the visa requirements 
imposed by many European 
countries for Turkish travellers. 

A cynic might say the shift 
to Europe partly reflects the 
fact that relations with Turkey’s 
Middle Eastern neighbours are 


going through something of a 
trough, while Turkish-US rela- 
tions are strained by the failure 
to reach accord on a new De- 
fence and Economic Co-opera- 
tion Agreement. 

For most of the country’s 
westernised middle class, this 
is clearly not true. Conver- 
gence with Europe — and 
membership of the European 
Community — is seen as the 
only way forward by left-wing 
intellectuals and Istanbul busi- 
nessmen alike. The argument 
that membership will immunise 
Turkey against further military 
interventions is even to be 
beard, delicately phrased, in 
some quarters. 

The pro-Zuropeans, who want 
to see their country look like 
the advanced industrial demo- 
cracies of Western Europe, are 
casting nervous glances over 
their shoulders these days at 
the growing visibility of religion 
in the country's life. 

There is a major religious 
faction inside the ruling 
Motherland Party. Mosque- 
building, even in the universi- 
ties, is on the increase. Islamic 
prosyletizing is spreading to 
urban middle-class areas. 
Religious dress, particularly for 
women, has become much more 
common than it used to be. 

Most Turks do not want to 
see the conflicts of the first 


Restructuring of industry within a stable political 
framework is proceeding under Prime Minister 
Turgut Ozal, and the crisis of the early 1980s is 
over. Now priorities are directed on maintaining 
momentum in the decade ahead while continuing 
the return to democracy. 

Alarm bells stop ringing 

By David Barchard 



half of this century, between 
fundamentalists and secularists, 
revived. Yet it is not dear how 
far the new Islamic upsurge 
will go — or where it would 
like to lead Turkey. It does 
seem, to say the least, that a 
more Islamic Turkey would 
probably be less pro-European. 

“Turkey can expect the Euro- 
pean Community to accept it, if 
it is a secular state, the 
majority of whose people hap- 
pen to be Muslims,'* says the 
leader of the Social Democratic 
opposition. Professor Aydin 
Giiven Gilrkan. “ But it cannot 
expect a ‘ re-lslamised ' Turkey 
to be acceptable to the EEC. 

A different concern relates to 
the long-term social effects of 
Mr Ozal's policies, accused by 
the Prime Minister’s critics of 
spreading income inequality. 
Unemployment and poverty re- 
ceive relatively slight statistical 
investigation in Turkey. It is 
dear, however, that for those 
outside the protective extended 
family network, times are harsh. 
To help the worst off, Mr Ozal 
and his advisers are trying to 
create a special poverty fund, 
and the Government has 
struggled. through such 
measures as graduated tax re- 
bates tilted in favour of the 
worst-off, to ease the lot of low- 
income groups. 

“ It is difficult to criticise Mr 
Ozal too far.” says an Ankara 


journalist, who is publicly iden- 
tified with a different party. 
“There is only a limit to what 
can be done with Turkey's re- 
sources, and the fact of the 
matter is that things are 
obviously much better than they 
were five years ago. You can’t 
honestly argue that, in terms of 
prosperity, most people are 
much worse off. even if civil 
servants are being squeezed. 
These people tend to forget that 
they have never had things 
easy in the last 30 years under 
any government” 

Because of this, opposition to 
Mr Ozal focuses either on the 
civil liberties issues, such as tor- 
ture or union rights, or on the 
electorate's desire for swift im- 
provements in its living stan- 
dards. 

Sometime this year. Mr Ozal 
and the Motherland Party will 
test their popularity with the 
voters in by-elections at a still 
unannounced date for empty 
seats in parliament 

They will set the perspective 
for approximately two years, 
until the 1988 general elections. 
Though businessmen and politi- 
cians are already turning their 
thoughts to what will happen 
after that, Mr Ozal has the pros- 
pect of two more years in the 
saddle, running a country which 
is still relishing the unfamiliar 
taste of stability. 


The Bosporus bridge, gateway between Europe and 

Asia 
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SIX TIMES Turkey's prime 
minister in just over tvro 
decades, Mr SQIeyman Demirel 
sits in the ground floor study 
of his Ankara home and head- 
quarters surrounded by pictures 
of white horses, the emblem of 
of the Justice Party which he 
led until it was shut down by 
the military in 1981. 

Five years later the Turkish 
centre-right is still fragmented. 
Apart from long-standing com- 
petition from rightwing 
nationalist and ultra-religious 
parties. Air Demirel is compet- 
ing with the Prime Minister, 
Mr Turgut (teal's Motherland, 
party, and a new grouping, 
the Free Democrat Party led 
by the former President of the 
Turkish Union of Chambers of 
Commerce and Industry, Mr 
Mehmet Yazar. 

The left-of-centre is similarly 
split Though the Populist 
Party (which was allowed to 


stand is the 1983 General 
Elections and so won seats in 
Parliament) and the Social- 
Democracy Party (which was 
not) have combined forces, 
they face competition from the 
former prime minister. Mr 
Buient Ecevit who has set up 
a Democratic Leftist party. 

Mr Ecevit however has re- 
tained virtually none of his 
followers from the precoup 
period and the new Social-demo- 
cracy Populist Party seems to 
have the backing of the large 
majority of the followers of the 
now dissolved Republican 
Peoples Party. 

Not so on the right. Mr 
Demirel, if the opinion polls 
can be believed, has the support 
of about 20 per cent of the 
voters, while the ruling Mother- 
land Party has about 30 per 
cent 

Mr Demirel has two major 
handicaps however. He has 


been allowed to make public 
statements again, but he — and 
other leaders, such as Mr 
Ecevit— -are baned from run- 
ning for office until 1992, a 
prohibition which they regard 
as manifestly undemocratic. As 
a result he cannot be explicitly 
identified with the True Path 
Party, which has tried to take 
the place of the old Justice 
Party. 

Secondly, because it was not 
allowed to enter the 19S3 elec- 
tions and so did not win any 
seats in parliament, the True 
Path Party has virtually no 
recognition by the broadcasting 
media. 

Not surprising perhaps there- 
fore that Mr Demirel denounces 
the West — and in particular 
Western ambassadors in Ankara 
— For their alleged double 
standards on democracy. He has 
instead staged a series of 
rallies intended to show that 


he has the support of the 
majority of Turks in the coun- 
tryside. 

A rally to the town o! Bursa 
in western Turkey, in March, 
turned into a massive triumph 
for Mr Demirel which villagers 
flocking in their thousands to 
welcome him. 

“It is hard to be sure, but I 
think Mr Dcmirel’s Bursa visit 
may have been a historical 
turning point,” says one veteran 
Turkish journalist. 

In late April, the Prime Min- 
ister countered by staging his 
own very successful rally in Mr 
Dtmlrel’s home town of Isparta. 

The two men have known 
each other since the 1960s. 

“ I have worked with him too 
closely to be able to comment on 
him.” says Mr Demirel about 
Mr Ozal. Both have taken care 
not to attack each other 
directly. 

According to some observers, 
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there are good political reasons 
for this gentlemanly restraint. 
Mr Demirel may some day need 
Mr Cteal’s backing IS he is to re- 
gain his political rights before 
1992. Mr Ozal may have to tarn, 
to Mr Demirel for support In 
forming a government if be does 
not win an outright majority in 
the 1983 general elections. 

At the moment, the advant- 
ages seem to lie with the ruling 
party, despite the economic 
hardship which its policies are 
alleged to have brought to fixed- 
and low-income groups. 

The Motherland Party, with 
its close links with trading 
groups, has shown itself capable 
of an almost American profes- 
sionalism while on campaign. It 
faces no real opposition in par- 
liament. Fears that the party 
might break up into factions 
have also proved groundless 
even though the different cur- 
rents within it can be easily dis- 
tinguished. 

But some of the Motherland 
Party's MPs are worried. They 
fear that the party will not be 
able to win an outright majority 
in 19SS because it has needlessly 
allied key groups among the 
voters such as fanners (to whom 
Mr Demirel appeals) and organ- 
ised labour, unnecessarily re- 
buffed — as they see it— by Mr 
Ozal. 

To counteract the risk of a 
three-way (or four-way) split in 
the 19SS elections. The Govern- 
ment changed the election law 
in April to give a major advan- 
tage to whichever party wins 
most votes and to make it very 
much harder for the third and 
subsequent parties to get sub- 
stantial representation in Parlia- 
ment. Not everyone is sure that 
this was a wise move. If the 
Social Democrats stay ahead of 
the Motherland Party, Mr Ozal 
may turn out to have delivered 
them an outright majority on a 
plate. 

If there is no party with an 
overall majority in 1988, then 
on past form Turkey might be 
in for a period of no-bolds-bar- 
red fighting between the parties 
and government by unstable 
coalitions. 


Events* however, are not quite 
as they were during thelflTQs, 
Then, Mr Demirelrefnsedto en- 
ter a grand coalition with the 
left of centre.- arguing that this 
was against tire national wilt - 
Now he is dangling the possi- 
bility that he might prefer 1 not ' 
to combine with Mr Ozal at all 
but to go into a coalition with 
the Social Democrats to restore 
foil constitutional democracy-in ■ 
Turkey by repealing most of the- 
provisions of the 1982 Constitu- 
tion. .. 

The 1982 Constitution — 
designed by the. military to 
guarantee law and order— has 
emerged in fact as the .main 
political divide on the right 
Mr Ozal is content to work 
within it So, too, is Mr ' 
Mehmet Yazar whose hid- for 
office is thought by some of Mr 
Dennrel’s followers to .have the 
discreet backing of the presi- 
dential palace. 

Mr PemireTs critics <m the 
left say he will almost certainly 
drop his emphasis on hnmoyi 
rights and democratic freedom 
if he ever has his own rights 
restored. They believe that be • 

is basically bluffing when he 
appears to hint at a coalition 
between the centre-right and 
centre-left after 1988 against Mr 
Ozal, but others dispute thJs.- 

“A coalition between the 
followers of the JuMice party 
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Li oppor- 
tunity to heal the wounds of 
the 1970s and reverse the un- 
democratic trends in Turkish 
life.” 

Attention focuses on such 
remote concerns because Mr 
Ozal is well in the saddle until 
then with nothing to fear from 
parliament or the opposition. 
Middle class Turks may 
some aspects of Mr Ozal’s rule 

— the growing emphasis on 

religion and increased income 
inequality — disagreeable. Bat 
the combination of moderate 
tone and stability is very wel- 
come after the tumultous years 
of the 1970s. 


Turkey’s ruling Motherland 
Party is made up of four dis- 
tinct political tendencies, organisation, .appaneritiy baying 
grouped -together under -Mr heen^foed ftoin.pariiament — 
Ozal’s leadership. - , though ie does not aayso. 

The acknowledged head Of Mr Kecectlef says- tW the 
the party's religious wing is Rs Mothsrian^^srty^ 
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vice-president, air - Metmet 
Kececiler (42). Mr. Kececiler. Is 
neither In the cabinet nor id 
parliament but he wields more 
Influence than many ministers 
and his critics and rivals' in the 
-party have generally not' been 


Ibxent L>fjom pre-1988 

political parties." It 1 has learned 
from experience 40 -be' tolerant 
and.i5Qotd6miuatedby mation- 
aZist or^re Ugious dogma s. It ' is 1 
pro^private enterprise, but : aiso 
in favour of. social jjwtice.' He - 


reticent about naming him as ^ainoorts pet h rejects such as 
the source of tbeir difficulties. ‘ the^^ hwang^daml^ 


Social Democratic Opposition 

Harmony needed 
on the wings 


THIS IS proving to be a parti- 
cularly testing time for Pro- 
fessor Aydin Guven Gurkan, 
leader of the main Opposition 
party, as setback follows suc- 
cess. 

In late April, be went to 
Strasbourg to address the 
Socialist group of the European 
Parliament, seeking acceptance 
of his party's claim to the 
social democratic mantle in 
Turkey. 

Late this month, however, he 
will probably hand over the 
chairmanship of the Social- 
democracy Populist Party to 
Professor Erdal Inonu. 

The fact that Prof Inonu is, 
somewhat reluctantly, taking 
on the chairmanship indicates 
that the two-party me rger, 
which created the SPP last 
year, has its problems. Con- 
tinuing friction between Prof 
Gurkan’s Parliamentary Popu- 
list Party and Prof Inonu’s 
non - parliamentary Social 
Democracy Party (SODEP) 
may well hamper the new 
party’s chances in the 2988 
general election. 

On present opinion polls, the 
Social Democrats would form 
the next government. They 
attract 42 per cent of those 
questioned, against 30 per cent 
for Prime Minister Turgut 
Ozal’s Motherland Party which, 
at the last election, took 45 per 
cent of the popular vote. 

Many workers resent the 
erosion of their standard of 
living under Mr Ozal’s econo- 
mic policies and the curbs on 
trade unions. They are also 
concerned about the continuing 
high level of Inflation. 

The new party can expect 
these voters to be drawn 
naturally to the strong social 
democrat tradition in Turkey. 
But it cannot yet take the 
territory for granted. Mr Buient 
Ecevit. who headed the previous 
left-wing government of 1978- 
1979, but who Is banued from 
running for office until 1992, 
has staked out his claim with 
the Democratic Left Party. 

Thus the Gurkan-Inonu Party 
must convince a wide section of 
the electorate that it offers a 
credible alternative ro Mr 
(teal's policies 

Both wings are in close 
agreement on policy principles. 
They advocate a traditional 
form of European social demo- 
cracy based on government by 
social contract. They are for the 
European Community, NATO, a 
secular society and improved 
human rights. 

Prof Gurkan says the Social 
Democrats will not overturn 
any of the present Government's 
privatisations, though they will 
apply more rigorous social and 
economic criteria to any 
subsequent sell-offs. 

The parly, however, is 
heavily criticised, from within 
and without, for failing $o far 
to develop these concepts into 
detailed policies. 

"We are totally unprepared 
for power." said one senior 
party activist from Professor 
Inonu's wing. *’ We lack econo- 


R el axed <and genial. Mr 
David Barchard Kececiler looks more like a 
prosperous young businessman 
than most people's idea a{ ah 
Islamic politician. He is in fact 
a civil servant by baekground. 
In the Ministry of 'the Interior 
he was u kaytnakam • (a kind 
of district commissioner} in 
several provinces before study- 
ing public administration at 
the Sorbonne In the mid-1970s 
and then going into politics' in 
in 1977 when Jbe -was elected 
mayor of his (home town of 
Konya for . the ultra-religious 
National Salvation Party* ■■ - 
• i His background in. the- Minis- 
try of the Interior .probably 


mic policies and sufficient sup- 


propoced new fund for tire poor, 
which he hopes will aid the 
badiyvff iff Turiush seemly. - 
: His critics see him as^ smooth 
manipulator 'who, selected one 
-target, after another Ml lwffffihs 
up the influence of the MB’s 
Immfc win& pUshing through 
potentially , unpopular legisla- 
tion on such matters as: beer 
sales and -indecent putiticattanv 

■ ’'Some indfvidaais *re more ‘ 
refigibqs than '.others.* j says. 
Mr Kececiler . uninssedSy when 
challenged about • bis religious 
affiliations “ It shouldn't affect 
our roles iu the party- I have 
had. my principles since my 


port of experts and bureau- *im in goad stead, today, youjh. and I jra a deeply con- 


crats. The chances of prosely- 
tising successfully (before the 
1988 election) are very low 
because we've left it too late." 

The election is nonetheless 
two years away, and greater 
harmony between the party’s 
wings would allow members 
to work on their electoral 
problems. 

The acrimony stems mainly 
from the conflicting styles and 
origins of the two factions. 
Professor Inonu’s SODEP, 
which was strong in the cities, 
was ineligible to run in the 
1983 election, because it failed 
to get a quorum of military- 
approved founder members. 

In contrast, the military 
encouraged the formation of 
the Populist Party, expecting it 
to form a loyal opposition in 
the new parliament Strong on 
support in rural areas, many 
of its deputies are. however, 
short on political experience. 

Observers say there was 
initially considerable goodwill 
between the parties, but 
SODEP members became wary 
of Professor Gurkan during the 
merger negotiations. They 
came to distrust his manoeuvr- 
ing® for power which resulted, 
they say, in Professor Gurkan 
overplaying bis hand. 

The merger protocol called 
for Prof Gurkan to hand over 
leadership of the party at its 
first congress in May. But the 
manoeuvrings continued, with 
Prof Gurkan angling unsuccess- 
fully for the creation of the 
post of elected vice-chairman 
to reinforce the principle of 
dual leadership. 

The Populist Party suffered 
the defection of 20 of its 117 
parliamentary deputies, partly 
because of these tensions and 
partly because Mr Ozal scared 
them away. 

With three of the defectors 
returned to the fold. Prof 
Gurkan said: “We are now 
more than stable." 

Continuing unease in the 
SODEP wing, however, has 
ensured that a somewhat reluc- 
tant Prof Inonu has maintained 
an active leadership. An 
atomic physicist by training, he 
carries great personal 
authority as the son of the 
right-hand man of-— and suc- 
cessor to — Ataturk, the founder 
of modern Turkey. 

Associates believe he might 
have a more open mind on eco- 
nomic matters than Prof 
Gurkan, who is a professor of 
education. Yet doubts hang 
over Prof Inonu’s ability to 
develop into a successful poli- 
tician. 

His faction, however, has far 
stronger grass-roots support 
than Prof Gurkan's. This dis- 
parity will be put to the test in 
by-elections which could be 
held as early as October. It is 
expected that the merged party 
could win roughly half the ten 
or so seats contested, but that- 
the new deputies will be iden- 
tified with the SODEP wing. 

Rod Oram 


He is a man whose abilities 
and integrity are impossible not 
to respect, however much you 
differ from his personal 
opinions." says one senior In- 
terior Ministry bureaucrat. 

In a country where Mamie 
fundamentalism has tradition- 
ally been seen as something 
close to mutiny against the 
values of the Republic. Mr 
Kececiler makes it plain that he 
is on the side of law and order. 
He reports with satisfaction 
that on the eve of the military 
coup in 1980, when the religious 
right (including his then party 
bosses) staged a controversial 
rally in Konya, he co-operated 
fully with the security forces 
— and no kind of legal proceed- 
ings were started against him. 

He is equally proud of his 


se r v alive " - person, but that 
doesn't affect my desire for a 
modern Turkey.” 

As the identifiable leader of 
the MP*s reJlgious wing, he will 
have to work hard to overcome 
the suspicion of Turkey's wes- 
ternised middle 'class if he is 
to climb to tiie political heights 
for which his evident profes- 
sionalism qualifies him. 

. . For the moment he seems 
content In has role as party boss 
of the government party. He is 
undecided about whether to 
stand In the by-elections.. 
“I am getting appeals from my 
constituents In Konya that I 
should stand there and nowhere 
else," he says, “ so I may have 
to wait.” 

David Barchard 
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Turkish Petroleum Refineries Corporation 

TGPRA?,by sales is the biggest commercial 
company in Turkey and is the single authority 
of importing /exporting crude oil and related 
products. Consequently , although 
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capacity of 19.1 million M.Tons/year within 
3 refineries on stream. After completion of 
Central Anatolian Refinery construction and 
expansion project of Izmir Refinery, total 
installed capacity of TUPRAS will reach to 
29.1 million M. Tons /year in 
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Relations with the EEC 


On. the road at Istanbul to Europe in one direction 
and into Turkey the other way 

Foreign Policy 

A bulwark on 
NATO’s flank 


THERE ZS hardly a country in 
the world with a more compli- 
cated foreign policy. Turkey 
which borders in the west on 
Greece and Bulgaria, and in the' 
east on the Soviet Union, Iran, 
Iraq and Syria, not surprisingly 
sees itself as “ a bridge between 
East and West" 

That, in the eyes Of most 
Turks, should be seen as . an 
advantage. It certainly helps to 
deal with , the national psycho- 
logical problem - of deciding 
whether the country is European 
or whether, in spite of all the 
efforts of its modem era 
founder and father-figure Kernel 
Ataturk, it is really part of the 
Islamic world. If you are a 
bridge, you can belong to both 
worlds at one and the same 
‘ time. 

.The' neat' ftnmila.whldi is 
■employed. ■ evenby academics, Ua * 
more attractive on paper , than 
it is in. practice. Try as nations 
may, they cannot be all things 
to .ail men for all of the time, 
and the bridge periodically 
’ becomes a see-saw on whit* 
Turkey slides first in one 
direction and then tile other. 

It is only fair to say that 
amidst all the flux and flexi- 
bility, there are. some constants. 
Both Its European and Islamic 
traditions and its traditional 
fear of Russian communist 
expansionism, have- helped to 
tie Turkey firmly to the NATO 
alliance in the post World War 
n period. With more than half 
a million men under arms, 
Turkey boasts the Alliance's 
second largest army and is seen 
by all its members as an 
indispensable bulwark against 
the Soviet Union on NATO's 
south-eastern flank. 

. Turkey’s key. .role . in , the 
'Alliance inevitably involves it 
4 n a close relationship with the 
US which, while it has its ups 
and downs, is considered by 
both sides to be a permanent, 
fixture. ... 

Since 1947, Washington has 
pumped more than $7bn in 
military aid and more than 
$ 4 bn in economic aid into 
Turkey, an. investment that is 
not easily squandered. The two 
sides may quarrel from time to 
time — they are currently 
haggling over the . terms of a 
new defence and economic co- 
operation agreement (DECAJ, 
to replace the one which ran 
out in 1985— but that is con- 
sldered to be a nonnal feature 
Of the relationship. 

The US Congress permitting, 
it can be assumed that a reason- 
able compromise will be 
reached some time this year 
between the somewhat exces- 
sive sum of $l- 2 bn demanded 
by the Turks and the *739m: 
currently provided by Washing- 

t0 Under Mr Turgut Ozal’s 
government, Turkey has also 
become more insistent that its. 
future resides in full member- 
ship of the European Com- 
munity. and has recently 
SdoptSi a rather self-righteous 
attitude In support of' this 
nolle? (the problem - is 
SSSned more fully hi 
another article on this page) 

Yet misconceptions about the 
political nature of the - Euro- 
pean Community, which us 
often regarded in Turkey as 

just an economic extension ^ 
the Atlantic Alliance,, continue 
.to oerslst in Ankara^ . ■ 

Few people have made a 
genuine, study of how member 
fwin i« likelv to affect Turke/s 
. Uadi ns and I» Msg 

relations with. its Islamic 
neighbours. Indeed, ^ere * 
a general assumption- that 
Turkey can reao the economic 
Svantes of EEC membership 

without paymg any krnd of 
political or economic -price m 
S relationships wilb-its major 

SSH nartneK ln the East 
: eurh a* Iren and J r aq. 4 . . 

Fundamental political choices, 


except in so far as they regard 
Turkey’s adhesion to NATO, are 
not an outstanding feature of 
Turkish foreign policy in the 
post-war era. 

A few examples suffice to 
show how adept Turkey has 
become in walking the tight- 
rope of international diplomacy 
and economic relations. Turkey 
is a member of the Islamic Con- 
ference. but has never signed 
or ratified its charter because of 
the Turkish secular constitu- 
tion. 

Turkey supports the Pales- 
tinia n Arab- cause, but has 
always refused to cut off its re- 
lations with Israel. Turkey has 
declined to take sides in the 
war between Iran and Iraq, 
which take 14 and 12 per cent 
of its total exports respectively. 
In spite of its anti-American and 
anti-Nato. .stance. .Libya. .has 
always been considered a spe- 
cial friend of Turkey’s, for 
historical as well as economic 
reasons. 

The recent US military raid 
on Libya and Washington's con- 
demnation of Col Gadaffl. the 
Libyan leader, as the fountain- 
bead of international terrorism, 
has once again put the “bridge” 
concept of Turkish foreign 
policy under pressure- 

The Turkish government 
went through the usual diplo- 
matic contortions, aimed at not 
upsetting either side to much, 
while appearing to support both 
their positions. An official state- 
ment criticised the US for vio- 
lating international law, while 
studiously avoiding the term 
■' attack.” At the same time, 
it condemned , terrorism and cal- 
led for international co-opera- 
tion to combat it. The 
Americans, though dearly not 
enchanted with Ankara's res- 
ponse. were prepared to accept 
it without too much fuss; but 
the Libyans were enraged by 
the Turks’ failure to back them 
to the hilt 

The credibility of Ankara’s 
position was stretched to 
breaking point when two 
employees of the Libyan 
People's Bureau in Ankara 
■ were charged with planning a 
bomb attack on a US officers’ 
dub', while an official state- 
ment completely cleared Mr 
Abdul Malik, the bead of the 
People’s Bureau, of any 
involvement in the affair. 

Turkey’s even-handed 

approach to the Iran-lraq con- 
flict is also coming under 
increasing pressure, with both 
Iran and Iraq, backed by Saudi 
diplomacy, calling increasingly 
fox a clear-cut commitment by 
Tnrkey to their respective 
causes. 

Last, but not least, no pro- 
gress whatsoever has bees 
made towards a solution of the 
Cyprus problem on the basis 
the latest proposals of Ur 
Perez de Cuellar, the UN 
Secretary-General, nor towards 
a settlement of the numerous 
disputes between Turkey and 
Greece in the Aegean. 

Turkey has adamantly 
refused to withdrew its troops 
from the northern part of the 
island until after the imple- 
mentation of a proposed 
federal system, while the 
Greek Cypriots and Greece 
want them withdrawn at a 
much . earlier stage. 

The feeling appears to be 
growing fn Ankara that, failing 
an early Cyprus settlement, a 
continuation of the present de 
facto partition of the Island is 
auite acceptable. Indeed, the 
Government is steeping up Its 
campaign to win International 
diplomatic recognition for the 
self-styled Turkish Republic of 
Northern Cyprus. What has 
not been clarified in Ankara is 
hew such a situation can be 
reconciled with a partnership 
between Greece and Turkey 
inside the EEC. 

Robert Mauthner 


No quick entry, but the log jam is broken 


TURKEYS RELATIONS with 
the European Community, the 
nirvana tor all those Turks who 
believe, with Kernel Ataturk, 
the founder of their Republic, 
that the country's future must 
reside in closer ties with the 
West, have taken a distinct turn 
for the better recently. 

Though many obstacles re- 
main to be overcome before the 
present Governments goal of 
full membership of the Com- 
munity is realised, the complete 
logjam in relations which 
existed only a few months ago, 
appears to have been broken. 

The reasons for the thaw are 
entirely political. The freeze — 
in particular the suspension of 
some Ecu 647m of EEC finan- 
cial aid under Ankara's 1963 
Association Agreement with the 
Community— took place as the 
direct result of the suppression 
of democratic liberties in 
Turkey following the 2980 
military coup. 

While many Turkish officials 
argue that the Community's 
continued reluctance to re- 
activate the Association agree- 
ment and to contemplate ftill 
Turkish membership has more 
to do with protectionist 
tendencies in the EEC than 
political principles, that view is 
hotly disputed In Brussels and 
other Community capitals. 

The European Community 
was never intended to be only 
a customs and economic union, 
it is emphasised in Brussels. 
The idea was always to create 
a community of nations with 


similar democratic systems and 
principles and a common view 
of individual liberties, which 
would he able to play a real 
political role in the world. 

Greece. Spain and Portugal, 
so the argument goes, were 
finally admitted to the Com- 
munity only after they bad re- 
stored democracy. Though the 
chaotic conditions which per- 
suaded the military to assume 
power in Turkey in 1980 have 
certainly made that move more 
understandable than most 
military coups in the eyes of 
West Europeans, the perpetua- 
tion of a system which gives the 
military the final say is still 
considered to be incompatible 
with full membership of the 
EEC. 

Indeed, it is as the result of 
the recognition by Mr Turgut 
Ozal. the Prime Minister, and 
his closest advisers of that 
basic fact and the political 
terms which have to be met 
by Turkey If it is to achieve 
greater integration with 
Europe, that the thaw in 
Turklsh-EEC relations has 
taken place. 

The breakthrough came at 
the end of 1985, when five 
European countries and 
Turkey reached an out-of-court 
settlement of a suit brought 
against the Turks before the 
European Commission of 
Human Rights. Under the 
settlement, which Implicitly 
recognised the progress which 
had been made on the human 
rights front by the Ozal govern- 
ment, Turkey agreed to lift 


martial law throughout the 
country within 18 months, and 
permit periodic visits by Euro- 
pean representatives to moni- 
tor human-rights matters. 

That was a psychological 
turning point, which also 
reflected a growing realisation 
in Community member coun- 
tries that, whatever progress 
still remained to be made 
before Turkey could claim that 
full democracy had been 
restored, the Ozal government 
had set the country firmly on 
the right road. 

The decision by tbe five 
European countries, including 
three of Turkey’s hitherto 
strongest critics in the Com- 
munity (the Netherlands, Den- 
mark and France) to drop 
their human-rights case, paved 
the way for other welcome 
developments on tbe European 
front, as far as Turkey was 
concerned. 

A decision in principle has 
been taken by tbe Community's 
Council of Ministers to convene 
the dormant EEC-Turkey 
Association Council later this 
year, to discuss all the many 
problems which have piled up 
since its last meeting several 
years ago. 

The decision was made 
possible by the long-delayed 
agreement of Denmark to pay 
its share of the 47m Ecus 
which was due to have been 
paid to Turkey in 1973, at the 
time of the first enlargement 
of the Community by the 
entry of Britain. Denmark and 
Ireland. 


Secondly, agreements were 
reached last December and 
last month on the sensitive 
issue of Turkish textile exports 
to the EEC, on which the 
Comm unity has imposed 
quantitative restrictions. 

Under the second of these 
arrangements, EEC quotas for 
Imports of some categories of 
clothing, such as shirts, tee- 
shirts. trousers and underwear, 
will be increased annually by 3 
to 6.5 per cent between 2986 
and 1988. 

The agreement is considered 
of great importance for 
Turkey, nearly 25 per cent of 
whose export earnings are pro- 
vided by textiles and which 
has become the largest single 
exporter of textiles to the 
EEC, though Ankara's ulti- 
mate aim is, of course, to 
obtain completely free entry 
into the Community. 

Finally, the Turks have con- 
vinced themselves that tbe 
recent decision by the 21 -nation 
Council of Europe, to give 
Ankara the presidency of the 
organisation for tbe current 
year, in recognition of the pro- 
gress made towards the restora- 
tion of democracy, has more 
than symbolic significance. 
Though it has nothing to do 
with the EEC, Turkey has 

always looked upon the mem- 
bership of the Council of 
Europe as establishing its 
European identity and qualifica- 
tions — a kind of ante-chamber 
giving access to the throne 
of the European Community. 

Mr Ozal's government has 


made it clear that it is full 
membership which Turkey Is 
after and nothing less. The 
arguments deployed by Ankara 
in favour of such a development 
range from the political to the 
economic. 

Last year, nearly 40 per cent 
of Turkey's total exports went 
to the EEC and some 31 per 
cent of its total imports came 
from the Community. Though 
the Middle Eastern countries as 
a group are an equally impor- 
tant trading partner, falling oil 
revenues and the continuation 
of the Iran/Iraq war make them 
a more doubtful long-term 
prospect th an the EEC. 

Last but not least, the Turks 
believe that their recent indus- 
trial development will enable 
them to compete on an equal 
footing with Western European 
industry in a growing number 
of sectors. 

A recent study undertaken by 
IKV (the Turkish Foundation 
for Economic Development) 
covering 53 industrial sectors 
found that only 15 of these 
sectors would be unable to com- 
pete within the Community at 
present. 

The “weak” sectors make up 
22 per cent of the country's 
industrial production and are 
mainly in the processed food- 
stuffs and chemical fields. The 
"strong” sectors Include textiles 
of all kinds, in which Turkey 
is among the world leaders, 
some foodstuffs, shoes, tyres, 
wood, paper, glass, cement, 
steel, shipbuilding and oil refin- 
ing. 


Most EEC countries, howevef, 

do not want to go nearly as 

fast as the Turks. They feel that 
it will take some years to 
absorb the Spanish ana 
Portuguese economies into tbe 
Community, that that is 
enough for the moment 

The Greeks, in constant 
conflict with Turkey over 
Cyprus and Aegean territorial 
issues, are likely to prove 
Intractable negotiating partners. 
And no member country, least 
of all West Germany, which is 
already bost to more than lm 

Turkish “ Gastarbeiter." wants 
to accept the free movement of 
Turkish workers which would 
go with Turkey's entry into the 
Community. Indeed, Bonn has 
already made it clear that it 
will not carry out Its present 
obligation under the Ankara 
agreement to introduce freedom 
of movement in December this 
year. 

Tbe timing for a Turkish 
membership application — as 
distinct from a revival of the 
Association agreement — is 
therefore an extremely sensitive 
matter. Mr Ozal has indicated 
that be will table the applica- 
tion within the next year or 
two. At the same time, he and 
his officials have indicated 
privateiy that Turkey would not 
expect to join the Community 
for at least 15 years, made up 
of about eight years of negotia- 
tions or longer, and a seven-year 
transitional period. 

Robert Mauthner 



1§ (say ISH) Bank is Turkey’s 
largest in die private sector. 
From our own resources, we can 
cover any realistic line of credit, 
quickly. 

But perhaps you don’t need 
a mountain of money. 

Very well then - there are 
other reasons for appreciating 

i§. 

There is our ubiquity. We 


have a network of over 900 
branches in Turkey alone. 

There is our know-how, 
know-whom. 

As the country’s biggest 
shareholders we are not just on 
the financial sidelines but right 
in the business arena. So our 
counsel is based on first hand 
experience, and the doors that 
we can open for you are the 


doors that matter. 

What we can do for you 
depends on what you ask us. 

But one thing is certain: no bank 
in Turkey can do more. 


■ tOrkiye is bankasi 

|$BANK 

% pronounced a s in Turkish, means ‘business'. 
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Economy 


Relief sought through cheaper oil 
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MR TLTRGUT MAL, the Tur- on the basis of 520 a barrel, falling oil revenues will affect main Middle East oil producers, 

* liru5 tcr, and archt* the savings on the oil import the capacity of Turkey’s major who normally take more than 

t«t ot his country s progressive bill would amount to about trading partners in the Middle 30 per cent of Turkey’s total 


•■■"■■■•/SB 
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transformation into a modern, $lm in 1986, as much as one- East, such as Iran, Iraq. Saudi exports, are currently ex- 
free market and export>oriented third of last year's net foreign Arabia and Libya, to pay for im- periencing economic difficulties, 
economy, is likely to reap an exchange cost o? Turkey's oil ports. it is pointed out 


unexpected reward for his imports. 


efforts this year. 


ports. 

But the conventional wisdom 


os pointed out 

As a result, Turkey which 


Such a saving would make a in Ankara is that since Turkish traditionally has concluded long- 


BS5^ : . 


P rtce . < " °“ which, after substantial impact on the trade exports to the Middle East term barter agreements with 
1973, Placed enormous strains deficit which, though exports Opec countries, and Iran and Iran, under which it has paid 




on what was still, at the time, a grew twice as fast as imports, Iraq in particular, are com- much more than the spot mar- 
backward, inward - looking still amounted to an estimated posed of essential foodstuffs fcer price for oil, is currently 




economy and led to a major $3bn last year, while the cur- and commodities such as iron finding it extremelv difficult to 
balance of payments crisis in rent account was Slbn in the and steel products, artificial persuade Iran to' renegotiate 


•••■-iL'-XJSfci fV*'*- - • • 
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1977-78, could a decade later red. It would also make the fibres and cotton, their elas- the oil price in the "latest 


come to the aid of Turkey. government's task of servicing ticity is not very great In bilateral agreement. Iraq, for its 

That, at least. IS the view nF tho muntrv'e tQflhn /if fnroitm ehnvt tknrr am nm/iiaMe » U- - r j li. 


That, at ipst, is the view of the country's $20bn of foreign short, they are products which part, has found itself unable 
members of the government debt during the remaining those countries could not do to repay its short-term debts to 


who believe that the benefits three 


years consider- without. 


which will accrue to Turkey ably easier— -$3bn is due in in- The official optimism about 


from lower import prices for terest and principal repayments the balance of payments outlook 


Turkey. 

According to the pessimists, 


1985. in line with Turkey's de- to liberalise the foreign ex- inflation in the industrialism! 

i-isinn in arlfiArp tn th. Cl A'Pt* .li.nin too ima otiinh inclndp mnntrrK to the lowest levels r - TBe v gOOU- -TV™*' J** 


ision to adhere to the GATT change regime, which include countries to the lowest levels - t 
ode of conduct, br ing in g with mairing 1 the lira fully conver- since the first oil pnce &noc* - 


— — — *7** *** wu ivim/iucuia uic uaiuii.c m pajiuo-o uuuwn .j it the fear of falling revenues hble. 

crude will outweigh the loss of in 1988 and 1987— and gener- is not necessarily shared by all 2? h„nnrf? e «iSfw hi £ ^ from export sales. Then, the 
eXDOrt earn LUEs from Tlirkev’s allv rive vn-ator room for pmnnmir turnons who under- ? 11 ™P9r* s £ 0U,<I be offset by c 


export earnings from Turkey's ally give greater room for economic experts, who under- £1* ‘wirtHi. J2L publication of export figures for foreign 
important Middle East Opec manoeuvre to economic policy line Turkey's sensitivity to |®J* December 1985 was delved for Turkish 


rie. in 1973 means that flie gap - f ining the 

The natural Inclination hy between Turkey . and its main ;of the 
reign observers of the Western trading partners rate of 


markets. 

The official calculation is that. 


makers. economic constraints in major 

Officials are well aware that oil-producing countries. All the 


line Turkeys sensitivity to J.^ r officfaU Ia^ P ab^t the D««nber 1985 was delayed for TnrkSh scene to single out the remains very wide ^ ^ - 

economic constraints in major lasticS* ; oFte e« markets several weeks, provoking specu- positive aspects of Mr Ozai'a to put further strains on the 

oii-T>rndiiTine An ihe meiasucuj oi mese mantels. Utinn ^4... _ «_ l~r tha ii n . 19B4 and- i»»^raro«Etisp®tX-to 


But even if the net benefits lation that there had been a economic reform programme, exchange rate of the Bra. 


r -~ ?•>* u - — .>»*-' ~ ..r *..-•• : 
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are small, the current account 
deficit, which has been on a 


.a uuu uiai lucic ubu uccu A ecuuwuic reiuf ui iiiugiamuK, uuiuigc »» u» • . — ~ ■: — . . ... .1 ,„\i t7i~ .• 

by^ fo^jarlng^it^ watti ^tbe The constraints imposed by 


At the same time, rumours were economic “ dark ages ” that inflation have mean t 


declining" " trend * si 00^^1983^ is F ,f o e lhat exporters were delay- existed in Ttffkey only a short gn^ST has "faHen somewhat 

expected to fall further this “8 the repatriation of foreign tune ago, have tended to fhort of the ftuget set in the 






year bv several hundreds of c 4 JTen P' earnings because of obscure some of its failings, 
millions of dollars, thanks to ^ at they considered to be an Undoubtedly, one of t 


in real terms. 



hscure some ox its railings. imu« Awg-vm r devekmnent 
Undoubtedly, one of the p ] m GNP f ePto fi * 

iseest so far has been the ’c a a Ouft& unexpected 


lUJIilUlia U1 UllUulb, LUdllAS LO , " . . T» . . ^ ' _ . ' • UlOLU M9l VBar. Miir .lCU lU-.tf' - ,-L. , , ,n,T 

higher earnings from tourism, overvaluation of the lira. That biggest so far has been the cent from 5.9 per cent In 

wnrconAH ani- fnroion mmnm hnni, SufliMnn unrlaT . . . - . _ - ftlA inlnMUimDIl Ot 


. , .. . . . ‘ worsened any foreign currency failure to bring inflation under Xoqa. fln w thonrih' the eovern- 

Presumably, the easier balance shortage that already existed. »r ana> tnou^i ine &sve™- ^ 


of payments situation, which 
has persuaded Mr Ozal to 


ortage that already existed. control, which was running at JJ]e nt jJa* fitseU 7 ~Vri Tax in JTanmwfy. ISfig. v .W ft ich 

Finally, the authorities had around the 50 percent mark in ambitious target of 6‘:p» cent 


no choice but to devalue and 198* and was brought down 


i>3 SSL^ h i? gF Standby Accept a rate for tiie doUm 1 and ^ «ntl^t^ 

repetition of^he "S of 


Hv,- J."', H. 5 previously had already pre- 25 per cent. 

i. ed , . l ° ,^ e vailed in commercial bank cor- For 1986. the authorities con- 


in a bid to keep prices - down. 


devaluation of the Turkish lira rency dealings. Bv restricting to tinue to aim at 25 per cent, 1Tie «“ect or innanou on the same time todlSBStJB: fur-1 
cent against the j per ce nt the fluctuation mar- but it is admitted by officials large categories of wage- ther. progress .fe mhfle Stewards 1 

aouar in March this yea* - - The g ia on either side of its official that the out-turn is more likely earners has been disastrous; bringlngdown inflat tongas «can 

mmi^risis occurred m spite of exchange rate for commercial to he In the SO to 35 .per cent with many seeing their real be expected, and exporte.4sp.be . 

the fact that, foreign currency bank dealings, the Central range. Lower prices for wages dedne by nearly 20 per maintained inVspitejot laUinx 

reserves stood at a respectable Bank hopes to avoid a similar Turkey's imports, particularly cent over the past two or three Opec off tevcxdiex, rlfrV Qlal 

3.oon at tne tune and tnat the crisis when temporary foreign oil. should do much to years. In a country where GNP should find it.CeasJpr' to push 

current account deficit was currrency diortages next occur, accelerate the downward trend, peT head of population is still through some f of ,L 1h« tnany 

decreasing, let the finaacial For the moment, however, though it is significant that the barely above the 51,000 per economic and financial. reforms 

community was gripped by the the conditions in which the de- government intends to keep the capita marie, that could prove which s**™ tv* iwnfff» 

conviction that there was a valuation took place appear to retail price of petrol steady. vety damaging politically, for . ....«-■ ■■•» »-- > », 

foreign currency shortage which have set back temtxirarilv nlans However, the decline in Mr Ozal’s soveramest if. it is . . J£Op€fft Ivlainillrar 


are rather brighfer in tirtsjiwing 
of this year ' , thiit r they We ffi af 


The effect of inflation on the same time in,19B5<.. Jtf fur- 




conviction that there was a valuation took place appear to retail price of petrol steady. vety da mag ing politically, for 
foreign currency shortage which have set back temporarily plans However, the decline in Mr Ozal’s government if it is 
led to the building up of 
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speculative positions. _ 

The whole affair was an object LOCal GOVemmeilt 

lesson of the way psychological _ ^ .. 

factors can play havoc with an 

economy which has only # # 

recently opened itself up to the | < I ^ ^ ^ 

outside world ana still lacks the 1 , 1 Tl | T1 fjT ||Tl 1 g| 

confidence that it can survive V/lV/ClAllllii ill 

a harsh dimate of international 

competition. i f • 9 J m 

No doubt, the authorities and 1 1^1 €V Tl OC! 

the Central Bank under- 1/ TT Vf JLf A2£ X/A llvO 
estimated the snowball effect of x— * 

il S, Ji C eTp 5 ^ 0 ^ to^buTd 3 ^ ^“nriete THE aIAY OR of Ankara is de- TL 25bn which, it is hoped, will 
First P the Central^ank iml termined that his citizens shall increase supplies by 70 per 
nosed '’O oer cent reserve re- be abIe t0 breathe dean air cent. A third dam, at Isakoy 
quirements on foreign currencv nexT winter. The Mayor of costing TL 50bn, may be put out 
deposits at the Commercial Islanbul is determined that the to international tender this 
banks. This coincided with the wat f. re d j rid “f : 1 his clTy on two - vear - 

nhxSlIP nut nf o*rmrt cnh. Continents Shall remain a cess- N«ithpr i-Il v ran hnict an 


Cleaning up in 
two big cities 







First, the Central Bank im- 
posed 20 per cent reserve re- 
quirements on foreign currency 


phasing out of export sub- 


sidies in the last months of po ° l no lon « er - 


Neither city can boast an 
urban transport network yet. 


Since 1984, both men have and both are keen on a light 
been given the financial backing rapid transit, semi-underground 


V ' 

i 2m 


to make their dreams come system. Asea of Sweden has 


already won the contract to 


They also have the power to instal Istanbul’s system over the 
do something about the prob- next two years, at a cost of 


lems of transport, housing, S300m and UTDC, a Canadian 
water supplies, and other en- company, is doing a feasibility 


.......... 

Bedrettin Dalan, Mayor of Istanbol, by !a: |oe(KL 
cartotmist daring tlie waterway dcan^pi' ^ ■ 


vironmental difficulties which study for Ankara's system, ex- 
have mushroomed as popula- pected to cost a similar amount 


tions have boomed. The money Bids are likely this mouth and 
these mayors have to spend is Ankara will hope to get sub- 


More power for metros 


substantial and many would say stautial credits from abroad. IN’ AN effort to decentralise- ■ TL 90bn from taxes, TL 40bn 


that the new local authority Istanbul, with its 2,000 years decision m a king , the Ozal ’ from central government, and 


system has come not before of history and high population government established a new TL 50bn in rates. 


time. growth, has far worse traffic ««em of local government in Th e councils are also able to 

The two cities' problems are problems than the capital. A Turkey in 1982. There are three borrow money at home and 
similar, but the priorities in plan to reorganise transport has levels— district, provincial and abroad, subject to sovemment 
solving them are different Mr been drawn up and partly lm- metropolitan. The last affects annranl To dwinn lmS 
Altinsoy, Ankara's Mayor, iden- plemented. It includes: only the main cities of Ankara, and other infrastructiiT^^v 

tifies his most immediate task • The purchase of 10 “seabus” Istanbul and Izmir. 
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Aiumoy, AJiKara s mayor, laen- piememeo. n mciuaes: uic uuiui ciue» or aundni, and other infrasfTuetnro tbav 

tifies his most immediate task • The purchase of 10 “seabus” Istanbul and Izmir. 

as reducing the severe air ferries from Norway, costing Mayors of the cities are special fund set nn h* the 


tee burning in ftttortai and acro% the Bosporus. oneS memten of tile Ruling purpose. 

homes of Turkish-produced lig- • A fourth bridge, costing Motherland Party. Metropolitan . . , 

mte. S30m, across the Golden Horn councils are drawn from those The ftu *? contains import tax 

Pollution levels are double (the second Bosporus bridge, elected t0 ^ rt SuSiE I!!! nue 8°°** 


ones are members of the ruling purpose. 

Motherland Party. Metropolitan Th 0 

councils are drawn from thnw fund contains import tax 
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the maximum internationally- financed by central government, An appointed executive^om! SQcb M I1< * uor - cigarettes and 
advised level, resulting in real will also help relieve conges- mmee X> a Perfume, as well as the jno- 

problems for asthmatics, an in- tion). ee atso nas a roIe m *»-- 


crease in heart disease and a • A series of new roads and 


most unpleasant environment tunnels, including one under 


decision-making * “ ‘eeds from the $100 tax Ttirta: 

tt«h» iii . ™ ust t« travel abroad. The 
Until recently, local author!- fund is believed to have 


for alL Four ideas are being Bosporus, and the repair and ties had negligible powers to accumulated as modi as $600bn 


pursued to solve the problem. renewal oi 
Immediately, the municipality €1 Install! 
is to import 500,000 tonnes of controlled 
“dean” coal from abroad for system, 
use next winter for home-heat- • Purchai 
ing. Companies in Australia, from MAR 


renewal of the Galata bridge. raise funds. Under the new since it was set up. 

• Installation of a centrally system, the metropolitan ’ « .;•••• . 

controUed traffic-signalling councils get 5 per cent of local ««, pl ? J T 8 « d payors 


tax revenue. They are also able t0 ® v ^Te*rteg» 

tn r*ni la.. in 1984 under similar restrio- 


Purchase of 500 new buses to collect rates, rents from 


W A uivuuoc VI UW I 1 CW UU5CD iflin, ICJ 1 U iX UIU _ __ XL _ « . . . — .7 

from MAN Of West Germany at govenunent bousing and other Ul ®. Participation of 


the US and South Africa are a cost of DM 50m. " taxes. A grant usually comes parties as in the 

bidding for this contract, which Ankara has also invested in from the central government. IT, , SovernmenL It hr not 


could be worth as much as new buses, buying 91 articu- 
$40m. lated buses from Hungary, des- 


jgg" w i&Muisus T& 

cribed as “cheap but good." and — TL200bn. including centre would affect them. 


Second, a new electricity cribed as “cheap but good.” and 
plant ia to be built, using 400 from Turkish companies. 


coking coal and natural gas in- Perhaps the projects closest 


stead of the dirty lignite; and to the two men’s hearts are con- 
a Japanese company has been cerned with the beautification 


appointed to clean the existing of their cities. In Ankara, a new 


IE 


lignite-fired power station in the 
mean rime. 


In the longer term, a deal community 


city in relative terms, which 
grew from a small agricultural 



International Trade Inc. 


Kemal 


signed between the Turkish 
central Government and the 
Soviet Union, to supply natural 


Ataturk, the founder of modern 
Turkey, decided to set up his. 
capital there in the 1920a, 1 


gas to Turkey, expected to Mayor Altinsoy has chosen to 


Turkey.Treasure 
of agribusiness. 


As a banker, businessman or investor with an 
open eye for good and safe returns, you can not 
pass by Turkish agribusiness. 

T.C. Ziraat Bankasi, Turkey’s leading bank, 
leads you into new business opportunities in 
Turkey. 

Just ask the biggest bank for detailed infor- 


mation and advice. T.C. Ziraat Bankasi. providing 
a window to agribusiness and international trade 
financing, is the oldest and largest bank in 
Turkey, comprising a 25 % share of the Turkish 
banking sector. 

ft has 1200 branches in Turkey, 1 in New York, 
U.S.A., and representative offices in Europe and 
the Middle East. 

T.C. Ziraat Bankasi ranks among the world's 
top 300 banks with assets more than $ 5 billion. 

And last but not least, T.C. Ziraat Bankasi is 
the key to agribusiness opportunities, commerce 
and industry. 


begin operations in 1988, will, it 
is hoped, solve the air pollution 
problem in Ankara. 


concentrate on a plan to estab- 
lish a new leisure park. It wiU 
have an ornamental lake, 


Mr Bedrettin Dalan has been botanic gardens, a planetarium 
no less fast on his feet in and restaurants, as well as a 


dealing with Istanbul’s pollu- five-star 700-beff hotel. The 


tion problem. The Golden 
Horn, which runs off the 
Bosporus and divides the 
European halves of the dty. 


had been deluged with indus^ 


park, which will also have 
theatres and a funfair, will be 
built by a German consortium 
at a cost of between 5150m- 1 


B Whole HorM 

of Products 

from Turkey 


trial waste and sewage for Historical and cultural mat- j 


years. Along its banks were J® 15 >T * strong concern to 
hi'cidreds of badly constructed ~|° T Da *an. He is spending 


small factories and workshops. TLSbn on the first stage of a 
In a SSOOm project, the city project t0 renovat e the Byzan- 


bas installed a waste collection [| ne city trails of Istanbul, but 
scheme, cleaned 110 km of sea- bas . ran ,nt0 an argument over 


shore, rehoused small factories a Private-sector project to reno- 


in an industrial park on the out- '? te J“5 ,re recent buildings from 
ciMi-tc «).k. the ottoman period. 


skirts of the city and estab- 
lished IS km of parkland, so far. 


e Ottoman period. 

One set of critics argues that 


in Its place. A. sewage system is 5£ me t *®5 rj *i® n ba s not been 


also being put in. 


done authentically, and the 


The two cities share a water ^ a ^’ or himself complains that 


problem. Ankara at present 


up of houses, rebuilt in 


T.C. ZiRAAT BANKASI 

The oldest and the largest bank of Turkey 


can supply onl? about half Its ‘.“““ediaiely next to 

needs and a new dam, designed g* JJfiJEL “useum, violates 
to fill the gap, has run into teclural effec * of toe 


Ekinciler International Trade, the 
export company of Ekinciler 
Holding, exports the following 
group of products: 

• Iron and steel (long, flat) 

© Textiles (yam. febric, ready- 

made garment) 

® Paper, forestry and chemical 
products. 

If you’re interested in top quality 
products, contact Ekinciler, 


MW Mri 1109 A IMA AA1LU _-1 . 

problems with water seepage in v 


the connecting tunnel. An extra . r i{Jbts and 


TL 4Sbn (£43m) has been JUJJSJ* > toe long run a 


needed to repair the tunnel. ** ° 0ne C0Uld h® 

hrinainn thu nf Hom unhappy that the Conservation 


Ekinciler International Trade Inc. 


bringing the cost of the dam th e conservation 

project to TL 150bn. ol p SUch an nnportam and beau- 
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in Istanbul, two dams are fienre oublic riPh.L 
being built, one financed by tee P c debate. 


tiful city should be a matter for , 


municipality at 


Maggie Ford 
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Banking 

Past debts weigh heavily 
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TURKEY’S drive to restruc- 
ture fits economy is seen most 
strikingly in the banking system 
where different types of bank 
and bankang operation exist side 
by side. Rig banks compete 
with small banks, state banks 
with private ones, Turkish 
> banks with foreign banks. 

Many of the older and larger 
operators, particularly in the 
public sector, still find the past 
weighs heavily on them but pro- 
gress achieved by the sector as 
a whole over the past two or 
three years has also put the 
pressure on the small one-stop 
operations. 

Last year was a difficult year 
far the larger state banks, 
which carry a disproportionate 
share of the debts of industry. 
One bank — the Ziraat Bankasi — 

is encumbered by 60 per cent 
of the country’s published non- 
performing loans, having been 
used two or three years ago to 
mop up the affairs of several 
s) insolvent banks and industrial 

v ’ groups. 

Zdraat is Turkey’s oldest and 
by far its largest bank. Its prob- 
lems are basically the result of 
past mismanagement. The posi- 
tion of some other state banks 
is more open to question. In 
April the Anadolu Bankasi 
found itself being sued for 
TL 2.7bn (£2.7m) by the 

Akbank for claims arising out 
of the debts of the Basak group. 

An injection of funds from 
the Treasury was needed to 
solve the dispute which saw 
- Anadolu temporarily suffer the 
: unprecedented humiliation for 
a state bank of the sequestra- 
tion of some of its branches. 
Similar court cases from other 
.bonks are still pending. 

, ■ The burden of non^»erf orm- 

. ing -loans from industry is said 
to be shrinking— though at pre- 
■ * sent no one knows the exact 
figures involved — but the profit- 
ability of many of Turkey’s 


major banks seems likely to be 
affected for some yeare locoae. 
One of the 

Ywri'* is thougnft toy Its com- 
petitors to have been able to 
show a balance sheet profit last 
year only by cosmetic adjust- 
ments including a redurtton in 
its provisions against defaults. 

Trade finance; foreign ex- 
change transactions and pur- 
chases of Treasury bonds seem 
to be the three easiest ways to 
tty? if p money In Turkish, bank- 
ing. Retail banking is out of 
favour though the larger pri- 
vate banks compete for de- 
posits. The use of Cheque 
books is stHl very limited as 
are inter-bank clearing services. 
Turkish consumers pay almost 
all their bills in cash. 

limited charges-pandi dis- 
trust of bad cheques prevents 
banks from encourogng cheque 
book transactions, though at 
Yapi ve Kredi, Mr Husnu 
Ozyegin says that his bank Is 
considering various security de- 
vices which would make pay- 
ment by cheque more easy. 

LHce other bankers, Mr 
Ozyegin sights are set on 
sophisticated banking opera- 
tions with international banks. 
He is proud of a $30m revolv- 
ing underwriting facility (RUF) 
arranged this spring by Merrill 
Lynch and -tibe Commonweal th 
Bank of Australia. 

The RUF is the first of its 
kind ever in Turkey .and is 
hailed by Mr Ozyegin jokingly 
as “ our annual check-up." proof 
that Yapi ve Kredi— which went 
through tough times in the 
early 1980s — is now enjoying 
the confidence of the Inter- 
nationa] banks again. 

The most profitable of the 
Turkish banks, however, re- 
mains Yapi ve Kredi’s areh- 
rxval, the Akbank, the flagship 
of the Sabanci Industrial group, 
and run with legendary firmness 
by Mr Erol Sabanci. 

The Funds 


Banks like Yapi ve Kredi and 
Akbank which rely to a con- 
siderable extent on their large 
deposit bases, however, have 
been jostling in recent months 

with much smaller competitors 
like the Ekonomi Bankasi and 
the Dctisat Bankasi which offer 
what are described as merchant- 
banking type services and 
whose size enables them to 
achieve a higher degree of 
efficiency than the big banks, 
especially the state ones. 

"The Ekonomi Bankasi Mr 
Akin Akbaygii, its general 
manager, says proudly, was 
the only bank in Turkey that 
had no bad loans in 1985 and 
we had gross profits of TL 2.6bn 
against equity of TL 2bn. In 
three years we have not lost 
one Turkish lira even though 
the climate is very difficult for 
bankers." 

The Ekonomi Bankasi is cau- 
tious about entering many areas 
of the market including Trea- 
sury bonds. By contrast. Mr 
Erol Aksoy at the Iktisat 
Bankasi does an active trade 
not only in Treasury bonds but 
also in corporate bonds. 

A long-standing advocate or 
deposit rate competition (at 
present lending rates arc set 
by banks but dep .-.it rates are 
fixed by the Government every 
three months), Mr Aksoy dis- 
putes the claims of the larger 
banks that deposit rate competi- 
tion would mean undue market 
disturbance and some bank- 
ruptcies. „ . 4 . 

"You might as well fix tne 
prices of cucumbers and toma- 
toes as try and control millions 
of transactions in the market 
place.” he says. "I want to pay 
a different price for money. I 
am already doing it through the 
bond system.” 

The vogue for small banks 
in Turkey continues. A new 
textile bank will be launched 
this year— though it will not 
specialise in extiles. One of 



Public snaps up bonds 




for metro* 
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of low income housing, poverty 
aiYd expansion of defence indus- 
tries. Some international 
agencies are concerned, how- 
over, that the novel financial 
arrangements will weaken the 
Government’s control over fiscal 
policy. , 

The parti apati on fund s first 
income has speeded up con- 
struction of 14 hydro-electric 
dams, said Mr Vahit Erdem. 
who administers it mid several 
other funds, On average, the 

toTtot OM in December, 1984, 20bn idlowatt/bours annually 
plugged investors , into. • the to the national gnd. 
profto <* the Bosporus Bridge^ ^ fund is sLl«> heavily m- 
'The* bonds carry a guaranteed _ Lu plans to Tralld a toil 

rate af -return over three or five motorw ay from Edime on tne 
years. - - _ ' Bulgarian border, around Istan- 

. Thefatest issues in February . ^ ,jjl a second Bosporus 
wdaed TL lftbn, again fwmr the . bridge and on to Ankara. The 
bridge arid' the Keban hydro- 700 km projectls being awarded 
r- r*wm «n the Euphrates. to international con- 


DEVELOPMENT projects such 
as roads and hydro-eiectne 
dams .are already benefiting 
from the TL 2501m (£250m) 
raised by the privatisation pro- 
gramme even before the big sell 

offs begin, A . . 

The main investment vehicle, 
the Pub Me Participation Fund, 
has derived its first income 
from the sale to the.. private 
sector of revenue sharing bonds 
and operating ri^tts to some 

.’state economic .enterprises.. 
~Tfie pubI|c ^ 

snap -up ffieTian 


eleede dam on the. Euphrates. 
Other income has come &om 
the' sale of a lOyear operating 
riditin a dairy and the sale of 
three partially boat . . textile 

P *T5je fqnd.'wliidl Is eontroHed 
by an appointed board rather 
than parfiament, was set up by 
the Ozal Govenmieiit to provide 
off-budget financing for _. c ^: 
velomnezxt projects. 

funds are tackling the shortage. 


700 Km project Is being — 
to sections to international con- 
sortia which must offer financ- 
ing plans. The-fiind will contri- 
bute from Its own resources and 
also borow in its own- name 
under. -Treasury guarantee. 

The fund’s third main activity 
at the- moment Is the provision 
of low interest credits for deve- 
lopment projects in east® 1 ® 
Turkey. But the fund must wait 
for the proceeds from privatisa- 


tion before it can slip into top 

Se in contrast, the fund designed 
to tackle the country's chronic 
shortage of houses is well 
underway, Mr Erdem said. Its 
income of TL 500m last year 
came from taxes on petrol, 
luxury imports, alchobol and 
tobacco and from a TL 100 iexit 
tax on Turks travelling abroad. 
Mr Erdem expects income of 
TL 550m this year. . 

Trade partners; however, are 
beginning to show displeasure 
at the' levies'and may challenge 
them under International law. 
Recently, Scotch Whisky distil- 
lers complained about a label 
stamp showing a TL 100 (tup) 
per bottle contribution to the 
defence development fund. 

The housing fund is invest- 
ing faster than planned, Mr 
Erdam said. In its first is 
months it has mortgaged 250.000 
housing units for low income 
families of which 100,000 have 
been completed. This repre- 
sented 60 per cent of all house- 
building came in a marKet 
sector which could attract 
virtually no funds to tbepasU 
The fund is aimin g for 800,000 
units to Us first five years of 
operation. 

Rod Oram 


its founders. Mr Seicuk Alruii 
of Edpa, the textile and market- 
in group, believes that major 
corporate customers are still 
ready to give some of tneir 
business to any bank offering 
services cheaply and efficiently. 

Foreign entrants to the 
market also continue. One 
of the newest arrivals is the 
Bank of Bahrain and Kuwait. 

Not everyone is sure that 
these kinds of operation are 
necessarily the key to success 
that they once were. American 
Express has sold a controlling 
Interest in its highly lucranve 
Turkish operations to the Koc 
Group. The move is seen as 
an injection of capital necessary 
to provide the bank (now 
renamed in Turkey as Koc 
American) with a chain ot 
branches. . . 

Citibank is also known to he 
planning a Turkish subsidiary, 
probably to be known as 
Citibank AS Oyak, the military 
pension investment fund indus- 
trial conglomerate. Is named as 
a likely partner in the venture 
by other bankers. 

Management seems to be Ihe 
magic ingredient for the suc- 
cessful Turkish and foreign 
banks alike— as well as continu- 
ing vigilance against customers 
likely to default. 

While the recovery in the 
larger commercial banks en- 
courages many observers and 
the growth of the smaller ones 
is impressive, many feel that 
the banking system will not be 
fully healthy until the state 
banks show some signs of 
catching up. 

There is also worry at 
management of the system by 
the Central Bank. Plans for 
greater supervision and moves 
towards a standardised account- 
ing system for all hanks next 
year are applauded. But the 
Central Bank's nervous attempt 
to draw back foreign exchange 
holdings from the commercial 
banks after it became clear late 
last year that Iraq was not going 
to nay *lbn of its debts to 
Turkey, led to a market scare 
this spring which ended with 
the reimpositiou of tight 
margins for foreign exchange 
sales — and the death of Turkey's 
embryonic foreign currency 
interbank market. 

David Bar chard 
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The classroom atmosphere of the Istanbul Stock Exdumge 

Stock Market 


Unruffled by slow start 


TRADING ON the Istanbul 
Stock Exchange is a leisurely 
process. Seated behind a raised 
desk, an exchange official tok®® 
the 40 quoted shares in turn. A 
slide is projected on to the 
screen beside him, giving 
details of any lots of shares for 
sale or any purchase requests. 
Occasionally, a dealer seated at 
one of the 60 desks in front of 
him will raise his hand and a 
deal is closed. 

The atmosphere is more that 
of a classroom than that of a 
market and turnover is low. In 
the month of April 
worth of shares and TL979m 
worth of company bonds were 
traded — a total of TL1.4bn or 
GS*2m. „ . 

Although Turkey’s first Stock 
Dealers’ Association was formed 
in 1864, operating out of the 
evocatively-named Caviar build- 
ing, to its present form the 
exchange only opened its doors 
on December 26 last year. As 
Mr Muharrem Karsli, chairman 
of the exchange, says: " We are 
where Korea was to the late 
1950s.” 


The Turkish authorities are 
not concerned about this slow 
start. They are more interested 
In building solidly than rapidly. 
Their caution is understandable. 
Scars still remain from the bond 
brokers’ bankruptcies of 1981 
and 1982. 

Now. helped by the Inter- 
national Finance Corporation, 
new legislation has been en- 
acted and a Capital Markets 
Board has been established. 
Over-regulation rather than 
under-regulation is the order of 

the day. 

Most of the licensed dealers 
are banks. They include Citi- 
bank. which has been told 
that it is not infringing the 
Glass Steagall Act’s provisions 
restricting US banks’ stock 
activities. However, exchange 
turnover in corporate stock 
seems likely to grow only 
slowly. Demand, in the form or 
public interest in stockholding 
is limited, and there is a marked 
shortage of suitable stock. 

One problem has been the 
persistence of inflation and the 
high interest rates available on. 


say bank deposits or Treasury 
bills. Another is that the 
majority of Turkish companies 
are family affairs and few nave 
their accounts ■ externally 
audited. 

A quick analysis of the 40 
shares listed in the primary 
market shows that 87 per cent 
of their shares are held by 
family members, banks or state 
economic enterp r * ses - Ooiy 
13 per cent are held by the 
public at large. 

Would-be players on the 
exchange like Mr Erol Aksoy, 
chairman of the Iktisat Bank, 
regularly underline the need 
for new tradeable instruments. 

The Government’s plans to 
privatise some of the state 
enterprises could introduce 
some more lively issues to the 
exchange but at present the 
most lively capital dealing in 

to government bills 

and bonds— takes place outside 
the exchange. 

The Treasury has a weekly 
auction of TL 30-TL50bn worth 
of six and 12-momh paper. 
Interest rates available have 


been around 50 per cent per 
annum. 

By law dealers are forbidden 
from making any formal 
repurchase commitment, but, 
based on informal cotnmit- 
ments, an active secondary 
market is beginning to develop 
in both Treasury bills and in 
the two and three-month 
government paper issued to 
contractors to whom the state 
owes money. 

Treasury bills amounted to 
TL 162bn of the TL 264bn worth 
of capital issues made to the 
first two months of the year 
and government bonds to 
TL20bn. The other major item 
was TL67bn of certificates 
entitling the holder to a share 
in the revenue from the Keban 
hydro-electric dam. Private 
sector stock issue amounted to 
a mere TLOAbn and Bond 
issues to TL lL4bn. 

David Tong e is a director of 
IBS. an Istanbul firm assisting 
foreign tooestors and traders to 
Turkey. 

David Tonge 
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you need mikey’s fastest 

growing bank. 
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iron and steel 

CEDdErt 

construction materials 

machinery and equipment 

foodstuffs . , 

cottoatextifes and ready-made ^rmerts 

minerals 

diemicals 

automotive industry pnxMCts 
durable consumer goods 
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Yapi Kredi is already one of Turkey's biggest banks. 

Yet as one glance at our figures will demonstrate, 
we're going from strength to strength. 

With nearly 600 branches all over Turkey (many 
of them with on-line electronic systems), an offshore 
unit in Manama/Bahrain, and representative offices m 
London, Frankfurt, Zurich, New York, Stuttgart, 
Hamburg and Cologne, Yapi Kredi is very much in 
touch with international business. 

What's more, our 9000 highly skffled, experienced 
and committed personnel are ready and able to talk 
trade finance, corporate lending, foreigi exchang, 
underwriting, project financing, documentary credit, 
and all other procedures and operations that go into 
making that business possible. 

Last year alone, Yapi Kredi Bank financed some 
155% of Turkey's total mteroational trade, and enjoyed 
a phenomenal overall growth rate of 75%. 

Our share of the txstal Turkish banlong sector pew 
from 8.9% to 10.4% between 31st December 1984 
and 31st December 1985, making us one of the 
country's three largest banking concerns. 

E you’d hke to bring all this strength and experience 
to bear on your business in Turkey, please contact 
Mr Muzaffer Hifyilmaz, Assistant General Manage]' 
He! be delighted to tell you how Yapi Kredi Bank 
could help make your company's growth as impressive 
as our own. 


ASSETS 


X 

1984 

1985 

Growth rate 

US$ 1,355,248 US$2,031,313 

% 49.88 

| SHAREHOLDERS EQUITY 


1984 

1985 

Growth rate 

US$81,746 

US$82,679 

961.14 

| DEPOSITS 



1984 

1965 

Growth rate 

US$1,163,108 

US$1,799,612 

% 54.72 

j LOANS 


X 

1984 

1985 

Growth rate 

US$480,879 

US$837,942 

% 74.25 

| NET INCOME 


\ 

1984 

1985 

Growth rate 

US$2,724 

US$10,605 

%289 


AH figures in ffiousands of US Dollars. 
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Touch and go 
for exports as 
oil price falls 


FOREIGN TRADE 


*- Dow Freight services can 
help you win! For the fastest, 
most efficient overland haulage at 
competitive prices, in Europe and the 
Middle East, you can rely on Dow. 


—/wfflcrAmr— 


Head Office: 

Dow Fre*gm services Ltd. 

Ungafd Lame. Bradbury. Stockport 
Cheshire SK6 2QT. 

Tel: 061-430 esn TfaeJfc 669647 


Daw Freight Services ltd. 

S6A oxford Road, swtndon, 

VWftSttfce SN3 4W> 

ret 07B-azs«a Tele* 009775 



Tatimbank 


"Your Bank in Turkey” 


Izmir 


Istanbul 

AUtOrk Cad. 136 
‘Izmir / TURKEY 

Address 

Y ild ii Pesu Cad. 

Dedeman "Hearer 

Merita! 52 K.4 

Eseniepe - Istanbul 1 TURKEY 

151) 250370 

Telephone 

Ilf >725280 

Hi 1733768 

52818 lud tr. 
52382 tub tr. 
53326 tbm If. 

Tdei 

31 157 estu ir. 

37310 leut tr. 

15 11 251 MS 

Facsimile 

ill 1724110 


THIS YEAR will be touch and 
go for Turkey's so-far highly 
successful export drive, as the 
fall in the oil price reduces the 
spending power of its three 
main Middle Eastern markets, 
Iran. Iraq and Saudi Arabia. 

Although Turkish officials are 
confident that the reduction in 
costs of their own oil imports 
will produce a balance in their 
favour, and that exports will 
hold up to the Middle East, their 
optimism may not be borne out 
in the end. 

Negotiations are going on at 
present on the price at which 
Iranian oil is sold to Turkey, 
often as part of barter deals. 
At the same time, Iraq is under- 
stood to be asking for a deferred 
payment on its debts to Turkey 
A similar request from Libya, 
which is already behind with 
its payments, is not unlikely. 

The sums involved are sub- 
stantial. Turkey exported goods 
worth $2.5bn to the three Middle 
East oil producers last year, 31 
per cent of total exports which 
amounted to SSbn. Only the 
European Community was a 
larger market, with 39 per cent 
of $3.1bn. West Germany taking 
S1.3bn, or 17.5 per cent, of 
Turkey’s total exports. 

Imports from Middle East oil 
producers also made a sig- 
nificant contribution to the total 
volume of $11.3bn in 1985. Iran, 
Iraq and Libya provided goods, 
mainly crude oil, worth a total 
of S3bn last year. Turkey's 
crude oil import bill amounted 
to $3.3bn last year. 

Substantial savings, amount* 
ing to as much as $l-2bn, are 
expected this year, and Turkish 
officials say that, although it is 
too early to say how badly the 
1 price fall will affect Gulf 
countries’ Import plans, there is 
optimism that the change may- 
produce a net benefit to Turkey 
of S400m to S500m. 

Officials argue that raw- 
materials, food and industrial 
goods will still be needed in 
these countries. Nevertheless, 
they are looking elsewhere, 
especially in the Far East, for 
new markets. 

Efforts to increase links with 
Japan appear to be paying off. 
with Tokyo taking part in a 


World Bank co-financing for a 
$750m hydro-electric dam pro- 
ject. Turkish banks have also 
recently made private place- 
ments in Japan of around $50m. 

Turkish officials point to 
Japan’s involvement in the 
second Bosporous bridge pro- 
ject, and in other energy 
projects, as evidence that their 
efforts are paying off. Total 
volume of trade between the 
two countries remained at the 
low level of 5550m last year, 
overwhelmingly in Japan's 
favour. 
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A more liberal policy on Imports and reduced 
spending power in Middle East markets spell 


spending power in Middle East markets spell 
challenges for Turkish firms in 1986. But new 
horizons have been opened up by the success of 
Turkish exporters since 1980 


Turkey’s trade problems with 
European countries took a turn 
for the belter last month, when 
a new agreement was negotiated 
between Turkish textile pro- 
ducers and the European Com- 
mission in Brussels. Textile 
exports were worth Sl.Sbn to 
Turkey last year, a fall of 4.6 
per cent on 1984, but still 
accounting for 21 per cent of 
total exports, the largest single 
category. 

Textiles have been a matter ot 
dispute, leading to tariff and 
quota wars with the EEC for 
years; and the new outbreak 
of peace has been welcomed by 
both sides. The agreement 
allows for a margin of growth 
in Turkey's share of the market 
over the next three years of 
between 4 and 6 per cent, 
depending on the category of 
item. 

Ankara has been far less suc- 
cessful in persuading the US 
that it should have a larger 
share of the US textile market 
than the $80m it already earns. 
Turkish officials argue that the 
country is unfairly discrimin- 
ated against, as a late entrant 
to the Multi Fibre Agreement, 
in favour of Far East producers 
like Hong Kong. Having such 
a small share of the US market 
should mean that Turkey is 
allowed a higher rate of growth, 
they say. 

American officials argue that 
Turkey had increased textile 
exports to the US by 38 per cent 
in 1984, and that only eight 
categories out of 120 are 
restricted. 

Apart from agriculture and 
livestock exports, worth Si.Tbn 
last year, a decline of 1.7 per 
cent in over the previous year, 


the third most important export 
items are iron and steel, worth 
5968m in 1985, a growth of 68 
per cent over 1984. That year 
had itself seen iron and steel 
exports increase by 41 per cent 

Much of these exports go to 
the Middle East, and this year 
will he very vulnerable to the 
dramatic fall in oil prices and 
the further flare-up in the Gulf 
war. 

Although Iraq and Iran have 
attempted to continue develop- 
ment programmes during the 
war, the substantial fall In 
income they are experiencing 
must put a continuation of this 
policy in doubt. Protectionism 
in other markets will probably 
mean that Turkey will have 
difficulty in finding alternatives, 
and payments deferral in its 
existing markets may be 

necessary. 

Along with Turkey's drive 
for higher exports has come a 
more liberal policy on imports, 
designed partly to encourage 
local producers to become more 
competitive, and also to assist 
the collection of higher state 
revenue. Profits previously 
going into the pockets of 
smugglers are now collected as 
import duties by the state. 

The sight of Nicaraguan 
bananas and Roquefort cheese 
in shops has certainly been a 
new experience for Turks, 
whose economy was closed to 
most imports for many years. 
Liberalisation of imports nour 
affects 77 per cent of goods 
which are now allowed free 
entry (subject, of course, to 
duties). The rest are likely 


to be freed over the next three 
years. 

An idea of the effect of the 
liberalisation on local competi- 
tiveness may come shortly; in 
the award of a small contract, 
worth around 51.2m, by - the 
state petrol products distribu- 
tion organisation, Petrol QfisJ 

Companies fro m t he US, 
Saudi Arabia, the UK and the 
Soviet Union have tendered for 
the deal to supply 2.500 tons 
of ethylene glycol for anti- 
freeze, along with the Turkish 
state-owned petrochemical com- 
pany Petitim. - Although it 
suffers from competitive con- 
straints related to the pricing 
of its raw materials, Petkim 
is confident that it can win 
the contract. 

Ten years ago, the very idea 
that a state-owned business 
would put out to tender such 
a contract, when another stater 
owned company could supply 
the goods, would have shocked 
most Turkish businessmen. But. 
as one Petkim official says; “I 
tell my younger colleagues that 
they are lucky — they think in 
dollars and Turkish lira. When 
1 was their age. I thought only 
of production figures." 

Businesses with older plant 
and less innovative management 
may take longer to react to 
the new regime, and the con- 
sequence for others in terms 
of wages have not always been 
happy. But for most Turkish 
businessmen the idea of Join- 
ing the real world appears to 
have opened up new horizons. 


Maggie Ford 

Agriculture 


ADVOCATES'' OFr, ^radical 
economic - 

have plenty- to »o!l pw?L- tK& ; 
summer when a weighty master- 1 
plan for privatisation'; lands on 
their desks. - * ■' ' V* " ; 

It Is likely to present tltofecfv- ' 
eminent with some difficult 
decisions about the targets' and - 

methods for selling', off .-sta te . 

economic enterprises (SEES);.' 

. .. The" report, by : , ; Morgab 
Guaranty, ' the - US' investment '! 
bank. Is the 'final part' of an 
extensive study ol 36 -SEES, 
undertaken by fazeignY/Cto- 
suJtarrts and ' domestic agencies. 

.. Armed with J these 'analyses, 
tiie Government will try. to 
implement - Prime Minister,: 
Turgjit Oral** cherished ambi- 
tion of removing, the state from 
large areas of the economy. ; 
State-owned : companies, for 
example, are Responsible . *dr 
some 40 per cent, of industrial 
activity.', -• 

The first, as yet . modest, , 
monies .from, privatisation are 
already flowing into, develop- 
ment funds to provide off-budget 
infrastructure ■' finance* . Studies : 
of the cement,. . textile and 
fertilizer sectors, and of Turk 
Hava Yollarii the national air- 
line, are complete, although- no 
decisions can be made until 
Morgan Guaranty presents its 
master plan. 

Some broad trends * are 
apparent however. First Of all, 
the efforts to bring private 
investors into Turkish Airlines 
have been badly bogged . down 
in such problems as' its form 
of incorporation, its' future 
financing needs and its subsi- 
dised internal routes. These 
problems could be " solved 
by the end of this year, 
enabling the sale -of 10-15 per 
cent of its equity to its 
employees as a first step to 
privatisation. The early sale of 
USAS, its airport services sub- 
sidiary, is also a -possibility. 

The Government still wants 
to involve a foreign airline in 
Turkish Airlines, as either an 
invertor or a contracted 
manager. There's plenty of 
scope for improvement in the 
company since its aircraft 1 


; ‘textiles secttyr/ ^t^ lte 

exAmpfei-fattto 
chain oi Sunerbahk, the rtatos 
textile industnr bolding - Coin- - 
.pony ~ - 
-■ TOe - ‘ degree jof re struc t Uxtog - 
needed bef owr -pnitetisatfim hasr 
yet: to be decided,’ on n; . 

casebaaifcEutit:^ Govertoacnt 
has. already taken 1 : some . steps, 

-■wcMflr oSL: 


of which toe oversta ffed^ - y ■ -> - 
- Fortitoatete^ttK? assps -bad 

become ^ -xnore^ izwitin^^o^ert* - 
m^t.prospeCt* -with -jMwa. Or 
three-fold increase itotopfito.to 
recetttiyeBffs.^ ssid 
Erdem; who -is' tatfaat&oftim 
privatisation programme- Virtu- 
ally .«H . .companies - are - profit- 
able, ..except for -^ fow'^amb a 
socfalrole, sueb’as «rilwgys;|qi& 
shipping Rues. : * : 

.The ; CoverpiBent j«wr/-:no ; 

financial. impact^ itowesEt^fpom 
giving, up :Xhesoj?rafftobto com- 
panies, said Mr Doga^ ytaukan, 
Head of Research at thfe -Sate 
planning - orgatosattom- The 
. state would benefit" from -'the 
privatisation - proceeds' J and 
rising tax revenues as' ifie com- 
panies became m^ prqdnctive 
under ‘ commercial -^manage- 
ments. C : ...iW ■ . ' 


Not all SEES mahage».aiid 
employees, to ‘Officials -in the 
Treasury, winch - eofflfnrfs the 
enterprises,, are convftoed of 
the - benefits ■ of privatisation. 
Some SEES • are worming. for 
example, aboat thc ftte of- un- 
profitable : - -• subsidiary : . after 
profitable ones - are Sold off, 
according to two researchers in. 
the Industrial - Development 
Bank of Turkey. ' ~" Z . 

. The. Government, will launch 
a campaign to . address these 
concerns and explain -the bene- 
fits, of- privatisation once the 
master plan and sectoral studies 
have been digested, said Mr 
Erdem. .. 

Rod Oram 
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Potential for much greater output 
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TURKEY, a country almost 
half as big again as France, has 
a wealth of microclimates 
which allow it to grow a range 
of crops from wheat to olives, 
from sugar beet to cotton and 
from nuts to tobacco. 

It is one of the handful of 
countries that is self-sufficient 
in food and, despite the 
demands of its burgeoning 
population, its agricultural ex- 
ports — Si.Tbn last year — 
account for nearly a quarter of 
the country’s total. 

With the Government’s 
greater emphasis now placed 
upon the development of in- 
dustry, this Is a much smaller 
proportion than it used to be — 
15 years ago it was more than 
two-thirds. As a proportion of 
gross domestic product, the 
sector now accounts for about 
a fifth, although it remains far 
and away the biggest employer, 
utilising about half of the 18m 
workforce. 

The potential is undoubtedly p 
there for much greater output 
but in recent years the growth 
rate has fluctuated. It declined 
by 0.1 per cent in 1983, then 
rose by 3.7 per cent the next 
year and by 2.8 per cent last 
year. 

To stimulate efficiency and 
restrain inflation, the Govern- 
ment has shifted policies away 
from heavy support far farmers 
and towards a freer market 
with more permitted imports. 

A wide range of foodstuffs, 
from French cheeses for the 
urban middle-class to staple 
crops like wheat, are now im- 
ported. 

The Government sets the 
prices for about 20 crops and 
farmers complain that these 
are not keeping pace with the 
Inflation in input costs such as 
seeds and fertiliser. " We could 
feed 100m right now if farmers 
were supported and prices and 
investment were right,” claims 
Mr Osman Ozbek, president of 
the Turkish Chambers of Agri- 
culture. 

Farmers do receive subsi- 
dised credit through the Agri- 
culture Bank and the Govern- 
ment is pressing ahead with 
irrigation projects, notably the 
Ataturk dam which will water 
the parched plain of Urfa, and 
with measures to improve seed 
and livestock quality. But 
there are few agricultural ex- 
tension facilities. 

"There is a level of compla- 
cency about tbe ministry's 
policies because the country 
has been self-sufficient,” says 
an agriculturist. “Not all the 
efforts are well-directed. For 
instance, they are experiment- 
ing in growing coffee and kiwi 
fruit which are already over- 
subscribed on the . world 
market. Bananas are grown in 
the south but they would be 
cheaper to import.” 

Many of the fanning methods 
remain primitive and. although 
there is little subsistence 
farming, land reform to en- 
courage more efficient produc- 
tion is virtually non-existent 


Farms range from family hold- 
ings with a few scattered fields 
and equally scattered sheep 
(Turkey has almost as many 
sheep as people) to some state 
holdings and, in the east, large 
feudal estates with absentee 
landlords. 

Higher production is only 
part of the agricultural equa- 
tion and there is agreement 
that the quality, handling and 
marketing of food all needs to 
improve. 

Mr Ozbek comments: “Tur- 
kish farmers can produce any- 
thing at best quality but 
someone — the customer — has 
to ask for it Our problem is 
marketing. Tbe standardisa- 
tion of products needs to be 
improved and the cold storage 
and packing. We want to en- 
courage agribusinesses— but 

people are more willing to in- 
vest in industry.” 

There are developments: 
Turkish companies such as 


Yasar have - opened 1 ‘ "big 
slaughterhouses and meat pack- 
ing plants and international 
companies, tike Ross of the‘„MK, 
which is' involved in' poultiy 
production,' and the Anglo- 
Dutch multinational Unilever 
have operations. 

Unilever, in fact, set up the 
country’s first margarine fac- 
tory in 1953 and is now in- 
volved with the Dosan tomato 
paste and canned foods enter- 
prise and, in a joint venture, 
with improving the yield and 
disease resistance of sun- 
flowers. 


. another massive move into the 
'cities* ‘ ■’ •••:- • 

-‘ . The Development - Founda- 
tion of Turkey Has T>een seek- 
ing to’ adapt aid to “the needs 
of the small farmers. It pro- 
vides financing schemes which, 
individually, farmers would be 
unable to obtain and* 'for 
example, has 500 poultry 
farmers organised in a venture 
which now produces one in five 
of all the country's broilers. 


r -i’‘ ‘TV. 


The efforts to modernise 
Turkish agriculture do present 
a dilemma for the country. 
The surplus of cheap labour 
has provided a disincentive; 
since X979 there has been only 
a small decline in the agricul- 
tural workforce. “But mecha- 
nisation could destroy the rural 
economy,” says an agriculture 
adviser, “ with a danger of 


“We start with improve- 
ments to fodder crops, then 
cross-breeding and supplemen- 
tary feeding of pregnant' cows 
and veterinary services. Even- 
tually, there should be more 
milk in the community. But 
the real test is what you ' do 
with the milk. So we move 
Into the second area — m i l k 
collection and processing — and 
we have set up a number of 
creameries.” 




Roland Adburgkam 
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Garanti Bankasi 
1 coffee and ins 


Certain banks apparently think that the 
best way of helping foreign investors is to 
extend them a warm welcome, offer 
instant coffee, and promise distant success... 

At Garanti Bankasi we practice a 
rather different formula; we offer Turkish 
coffee and instant success! 

As a leading commercial bank of 
Turkey. Garanti Bankasi has stood at the 
foreground of Turkish economy for forty 
years. And in the last decade, our Bank 
has anticipated the recent outward 
reorientation of the economy and has . 


prepared itself accordingly. U 

succe e ss h of tb t JSf >roi ^ d ? urselves *>y a* 
o£ . foreign investors m ‘ . 

pSS3 s ' 


Turkey Contort ^ St S bustesan • 

And JwTZrS- 8 *?? tune and wrirry. 


Arffi after a cup of U 

concentrate on the busSSs;' 


GARANlt BANKASI 


Mete Cad. 40. Taksim-IsianbuL'Turkev 
Phone: (11 143 47 M (8 Lines] - Telex: 24 53a gate 24 199 ^ ^ 
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Mensncat Santral textile plant at Kazlicesme 

Textiles I 


Mining 

More incentives for new investors 


THE MINING industry has so 
far failed to attract the flood of 
investment which the Govern- 
ment had hoped to stimulate 
with a new mining law passed 
last year. To make matters 
worse, exports were stagnant in 
1885 at $299. 8m, despite price 
rises in some of Turkey's main 
minerals. 

The law was an attempt to 
streamline the aged and cum- 
bersome bureaucratic control 
of mining while giving 
domestic and foreign investors 
more incentives to exploit the 
countiy’s natural resources. 

Mining companies applaud 
many aspects of the new law, 
but say its attempted implemen- 
tation is seriously flawed. The 
Turkish Miners' Association, 
which represents private sector 
mines, spelt out its members' 
frustrations in a letter to 
Prime Minister Turgut Ozal in 
March. 

Most important, no claim has 
been approved under the new 
law, according to Mr Namik 

Esmer, the association's secre- 
tary general. Tbis is mainly 
because tenders have been 
called only recently for a com- 
puterised claims administration 
system, on which the law is 
based. 

Maps constitute another 
stumbling block. The new 
system defines claims by 
co-ordinates on 1 : 25,000 scale 
maps, replacing the previous 
denotation by landmarks, it 
remains, illegal, however, for 
anyone in the private sector to 
keep such maps because of their 
supposed military value. Last 
year a surveyor was jailed 
briefly for this offence, Mr 
Esmer said. 


Miners are also unhappy that 
they are paying into the Govern- 
ment's new mine finance fund, 
even though no regulations are 
fn place for disbursement of the 
money. 

Meanwhile, the main public 
sector mine developments are 
making slower than hoped-for 
progress under the supervision 
of Etibank. the state bank re- 
sponsible for the sector. All 
the projects were initiated 
before the new mine law was 
passed. 

“ Foreign partners have taken 
longer than we expected to 
assess the deposits and Turkey’s 
investment climate," said Mr 
Bilgin Kaynar. director of Eti- 
bank's projects implementation 
division. 

Both domestic and foreign 
mining companies remember 
the industry's nationalisation in 
1978 by the then socialist 
government. Thus, given (be 
long time-frame for mine de- 
velopment, foreign investors 
have indicated “from time to 
time, worries about a change of 
government at the 1988 elec- 
tions.” a senior government 
official said. 

Of the four largest Etibank 
projects under investigation, 
the most advanced is the Cayeli 
copper prospect at the eastern 
end of the Black Sea coast. A 
feasibility study was recently 
completed and a decision on an 
investment of some SlOOm 
could be made by the end of 
the year. The partners are 
Phelps Dodge of the US (49 
per cent), Etibank (45 per 
cent), and Gama Endustri of 
Turkey (6 per cent). 

Exploration work is under 
way at two other projects: the 



Dr Suha Nizamoglu 
general manager of 
Etibank 


Siirt copper prospect, near Lake 
Van in Eastern Turkey, in 
which Preussag of West Ger- 
many is Etibank’s main part- 
ner. and the chrome prospect 
in the Bursa area of North-west 
Turkey, in which Egemetal of 
Turkey (40 per cent) aad 
Botnar resources of the US (20 
per cent) are Etibank's 
partners. 

Etibank has signed a frame- 
work agreement for a natural 
soda mine at Beypazarl, near 
Ankara. It has taken a 35 per 
cent stake: FMC of the US also 
35 per cent; and the IFC sub- 


sidiary of the World Bank, 10 
per cent. Etibank is still trying 
to attract Turkish private sec- 
tor investors for the remaining 
20 per cent. A second round 
of exploration on the prospect 
will not be completed before 
mid-19S7. 

These projects were part of 
a group of seven which Etibank 
tried to initiate. Two have 
quietly fallen by the wayside. 
Etibank wants to see the five 
live prospects develop further 
before it offers a second round 
of prospects to foreign and 
domestic investors, Mr Kaynar 
said. 

Exploration work is continu- 
ing, however, under MTA. the 
state exploration agency. It is 
looking particularly for chrome 
deposits, because price and 
demand have risen markedly in 
the wake of political unrest in 
South Africa, the world's lead- 
ing supplier. Turkey’s existing 
deposits account for about 5 
per cent of world chrome 
reserves, said Mr Kaynar. 

Turkey also needs more de- 
po siits because it is trying to 
benefit from further processing 
of the mineral. The Govern- 
ment is tripling the capacity of 
its plant at Elazig to produce 
150,000 tonnes of ferrochrome 
a year. When the expansion by 
Elk era of Norway is completed, 
late this year, the plant will 
take about 5 00,000 tonnes of 
chrome ore a year, which is 
roughly the volume Turkey ex- 
ported last year. 

MTA is also looking for 
nickel and manganese, the lat- 
ter so that local industry ran 
upgrade to ferromanganese. 
But Turkey's mineral potential 
remains something of an enig- 


ma. Consequently. MTA s ex- 
ploration expertise is criticised 
by many in the private sector. 

“MTA is good at core arm- 
ing, but 1 don’t believe it w 
using satellite and computer 
technology for general expira- 
tion." said Mr M. 5. Owl. 
president of Silfer Mining, 
Turkey’s largest private sector 
mining company. 

Until better geological and 
pihysical maps are completed 
by the Government, the sector 
will be hobbled, he said. Fur- 
thermore, MTA must be more 
willing to share its knowledge. 
It refuses, for example, to dis- 
close reserves data gathered at 
one of Bi-lfer's mines during the 
1978-82 period of nationalisa- 
tion. 

Despite current obstacles, 
BiUer remains optimistic about 
the sector’s longer-term pros- 
pects and is actively pursuing 
foreign partners to help it 
develop ks deposits of Chrome, 
asbestos. iron and other 
minerals. 

The question of Turkey's true 
mineral potential draws dispar- 
ate answers. Optimists say vast 
deposits await discovery. Pes- 
simists says many prospects are 
at best only marginally 
economic. 

But perhaps the truth is tbat 
Turkey is "rich in small scale 
deposits of low-value minerals.” 
Mr Ferfd Kromer. an Ankara 
consulting mining engineer, 
wryly suggested. 

The country wHl never know, 
however, until it implements 
properly the new mining law 
and improves its exploration 
methods. 

Rod Oram 
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K EXPORTS OF Turkey's top 40 
textile items last year reached 
$l-5bn. For over a decade, 
as remit of investment during 
the 1960s and. 1970s, textiles 
has been the country's most 
internationally competitive 
industry — an . achievement 

ironically recognised in de- 
cisions by the EEC, the US, 
and latterly Canada, to slap 
^restrictions on. Turkish ;teztile 
.. exports. ••• ■■ 1 . ■"* 

Not all of the sector is strong, 
however; . Turkey’s - most 
effective- textile producers are 
mostly medium-sized -private 
firms, turning out, medium- 
quality goods for export The 
countiy’s largest producer,, 
remains the . state-owned 
SOmerbank, set tip in the 1930s 

and for ..major Tears badly 

V managed. : 

A new general manager 
brought in -by Mr Ozal, Mr 
JSrkan Tap an, is now trying to 
restructure SOmerbank prior to 
its possible privatisation. His 
achievements are hailed by 
most private-sector managers, 
but one of - them says: " Mr 
Tapan has a lost cause on his 
bands. The assignment is too 

difficult.” 

A manager in one of the 
country's upmarket textile 
Anns adds that it is most 
unlikely that the SOmerbank's 
ageing plant and machinery will 
ever be attractive prospects for 
sophisticated private buyers. 

Complex problems . 

SOmerbank is hot the only 
Turkish textile concern in diffi- 
culties. Several major pro- 
ducers, such as Gttney Sanayu 
and most recently Paktas, have 
bad to be rescued by the 
3 Government Poor ma n ag e ment. ■ 

under-capitalisation and 1U- 
ttmfid purchases of foreign 
technology are cited by textile 
managers as root causes. 

“ They made every mistake 
In the book,” says^ one 
manager. “They - could be. 
used as textbook cases for 
management students of. what 

not to do.” . . 

The Ozal government - seexps 
to™vr?r£sk -head 
bids to salvage firms Um 
P aktas, in order to avoid having 
to Jay off large numbers of 

"^tSs is not a good solution," 
says Mr Kudret Tazgam ot 
Baskurt Meusucat, a vertically- . 
integrated textiles producer 
belonging to . the Koc. Group- 
-Apar t -from anything 
means unfair competition for 
the efficient producers ,u 
• TLl4bn of government money : 
is. channelled to finns that 
would otherwise not survive. 
^Below these siting 
however, come 

industrial muscle .that }“ 
pushed Turkey top 

Teague of the world’s trattie 
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new equipment In 1984 and 
$13.5m last year. ' 

Bozkurt Mensucat invested 
$12m in 1984. With interest 
rates still soaring above 60 per 
cent inside Turkey, textile 
firms tend to borrow abroad 
when investing. Mr Bezmen 
uses one-year credits from 
foreign banks such as the Hong 
' Kong and Shanghai ~ or -the 
West Getman Kommeftbahk. 

1 Even V* so: ’ 'most quality 
Turkish producers tend to feel 
that investment by itself is not 
enough. Apart from taking 
Obvious, moves to cut labour 
eosts and step up the use of 
labour • intensive . technology, 
several are now - exploring 
opportunities for partnerships 
or joint ventures with foreign 
firms.. 

. Akin. . an . Istanbul-based 
printed material producer, says 

- it has been approached by .an 

im-named international textile 
producer seeking a partnership 
in the past year. Mr Bezmen 
adyg he is interested in joint 
ventures for terry towelling 
and n on-woven Interlining 

production. 

Billboards across Turkey this 
spring have been- proclaiming 
one new alliance — that between 
AltinyUdiz, Turkey's top 
fashion producer, and Benetton 
of Italy, whose clothes are ex- 
pected to make a strong appeal 
to better-off young Turks. 

There - is also increased 
emphasis on research . and 
development’ Istanbul's Mam era 
University now co-operates 
closely - with leading textile 
firms, sending students on sand- 
wich courses and offering ad- 
vice on technical problems to 

firmc 

The general feeling se em s to 
. be that Turkey's textile in- 
dustry could easily Improve on 
its present performance. “ We 
' are medium-quality producers.” 
says Mr Yazgan. at Bozkurt 
“but -we have the capacity to 
shift to high-level products with 
some changes such as education 
transfers from western 
countries. The present overall 
level of $ 1.8 to $2bn in 
Turkey’s textile exports could 
be doubled fairly easily with 

- more technology and knowhow.” 

Mr Yazgan believes that 
western clients would ally 
themselves, with Turkish pro- 
ducers to ensure access to 
mar kets in Western Europe and 

North ' America. * where Turkey 
is battling with textile quota 
restrictions. ■ - 

Turkish producers have three 
different patterns ’la marketing 
their goods.' In the UK, they 
work through agencies. In the 
‘US, they tap the services of 
agencies, importers and pro 
' ducers. depending on the 
.quality of the export. In other 
EEC countries, they deal 
directly with the buyers. Most 
rely Pn international market 
research reports, just for 
their marketing strategy but 
also when planning investment, 
"inside Turkey, retail riuuns 
exist,, bat the' advent of Benet- 
ton is expected to trigger major 
changes, forcing some of the 
more sedate chains to Improve 
their quality and marketing 
Strategy. “We need real chain 
stores in Turkey.” say an 
Istanbul garment producer. 
*i c & A- or Marks and 

Spencer and SeHndges." 

David Barchan! 



TURKIYE 



HALK 

BANKASI 


Tiirkiye Halk Bankasi is one of the top 5 Turkish Banks 
and can be your partner for success in Turkey. Using 
your business concept as a primary resource, we can 
add our full banking services, experienced staff, 
representative offices, over 630 branches in Turkey, 
more than 400 correspondents and our well-running partnership. 
We have done it before. If you are planning to contact 
with Turkey, come to the Tiirkiye Halk Bankasi. 
Together we can do it again. 


TURKIYE HALK BANKASI 


Head Office: 

1, HWz Sokak Sihhiye — ANKARA 
Tel: 30 42 10 (10 lines) 30 42 60 (10. lines) 
Telex: 44226 Halk tr 
Foreign Department: 

63, Atattirk Bulvari — ANKARA 
Telex: 44201 (3 lines) a,b ore Hbfo tr 
3LEFKOSA (Nicosie) BRANCH; 

P.O. Box 256 

Lefkosa (Turkish Republic of Northern Cyprus) 
Telex: 57 241 Koh tk 
Representative Office in Germany: 

5000 Koln 1, Hohenstaufenring 12, Germany 
Telex: 8881024 Halk d Tel: 0221/238521 


Representative Office in Holland: 

N.Z. Voorburgwal 169 1012 RK Amsterdam HOLLAND 
Tel: 020/27 87 87 Telex: 18210 thb nl 

Liaison Offices: 

• 8000 Miinchen 2, Goethe Str. 3/2 Germany 
Telex: 522220 Halm d Tel: 089/555392 

• 1000 Berlin 30, Potsdamer Str. 117-119 Germany 
Telex: 183503 Halkb dTel: 030/2624774 

• 7000 Stuttgart 1, Kronen Str. 26 Germany 
Telex: 72 3460 hbst d Tel: 0711/292163 

• 2000 .Hamburg 1, Steindamm 60 Germany 
Telex: 2174171 hbhh d Tel: 040/249708 
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Motor Industry 



overcome 



TURKEY’S MOTOR industry 
will pass two important mile- 
stones this year. It will break 
its IQ-year-old production 
record, and the millionth car 
will take to the roads. 

But there's a one-in-nve 
chance that that car will be an 
import, indicating the growing 
pressures on the cosserted 20- 
year-old domestic Industry. 
Under the Oral government, 
car imports are unrestricted if 
customers are prepared to pay 
tariffs and surcharges, which 
can more than double prices 
compared with domestically 
made cars. 

Despite this hurdle, the num- 
ber of Important cars has 
risen from 4,000, in 1993, to 
12.000 last year; while domes- 
tic production rose from 43,000 
to 60,353. 

Although there is a two- 
month waiting list for some 
domestic models, a growing 


number of people are prepared 
to pay for higher quality. 
Local cars are also less attrac- 
tive. because three out of the 
four moduls offered date from 
the 1970s. 

This competition pits, for 
example. Otosan’s recently 
launched Ford Taunus 1.6CL 
(a model superceded several 
years ago elsewhere in Europe 
by the Sierra) at TL 4.3m 
(£4,300) against TL 8m for an 
imported Audi 80. 

The Government believes the 

local industry needs this ex- 
posure to foreign competition 
in order to force it to raise its 
standards. Thus, despite capa- 
city utilisation of only 64 per 
cent last year in cars, and 
about 40 per cent in trucks, 
it approved plans for local 
assembly of Isuzu trucks. Also, 
it is thought that a Japanese 
car assembly licence is under 
negotiation. 


The problem was exacerbated 
by a flood of 5,000 second-hand 
semi-trailer trucks and 3.000 
buses which the government 
allowed into Turkey in 18 
months up to mid-1985, esti- 
mated Mr Tunc Roman, manag- 
ing director of Man Motor, the 
diesel engine manufacturing 
joint venture between the West 
German engineering company 
and Ercan Holdings of Istanbul. 

These Imports have largely 
dried up. because the second- 
hand vehicles proved less re- 
liable than new ones, and be- 
cause German bus operators 
started asking too much for 
their old vehicles. Nonetheless, 
the stock of such buses In Tur- 
key will overhang the market 
for two or three years, Mr 
Roman believes. 

Overall last year, the Turkish 
motor industry suffered a sharp 
decline in semi-trailer truck, 
bus and farm-tractor produc- 


tion, resulting in a 2 per cent 
slip in total production to 
135,258 vehicles compared with 
1984. A 10 per cent increase 
in car production and a modest 
rise in other trucks and pick- 
ups prevented a worse down- 
turn. 

Capacity utilisation last year 
ranged between 70 per cent, for 
minibuses, and 29 per cent for 
tractors, the latter reflecting a 
steady fall in farm incomes. A 
modest improvement in some 
sectors this year underpinned 
by rising car production should 
break the record of 67,000 cars 
made in 1975 and 146,000 for all 
vehicles set in 1976. 

Some people in the industry 
worry, though, that this growth 
cancot stave off the inevitable 
shakeout of the nine tractor 
makers, which produced 37.630 
vehicles last year, eight bus 
makers (11,225) and three car 
manufacturers (60,353). 



BOTAS 


Born Ha liar i lie. Petrol Tasima A-S. 
Petroleum Pipeline Corporation 


Address: 

Gffnes Sokak, No. 11 

06690 CUvenevier- Ankara -TURKEY 

Telephone: 9-41-670150-13 lines 

Telex: 42698 BEAT - TR 

Telefax: 9-41-282646 

Cable: BOTAS-ANKARA-TUKKEY 



B OTAS is at the forefront of modem pipeline 
technology transporting Middle Eastern 
Crudes to the Mediterranean. Being a young 
but a fast growing company, BOTAS has been 
engaged in construction, operation and main- 
tenance of crude, eas and product pipelines; 
building and operating loading terminals, pumping 
stations, harbour and auxiliary facilities. 

Currently, BOTAS provides services along 
1135 kms of crude lines in TURKEY namely 
“ Iraqi-Turkish Crude Oil Pipeline ” and “ Batman- 
Do rtvol Crude Oil Pipeline,” which excludes the 
441 * kms “ Yumurtalik-Kirikkale Crude Oil 
Pipeline.” 

Within seven years as an operating company, 
BOTAS has expanded transportation capacity of 
the “ Iraqi-Turkish Pipeline System.” Now 
BOTAS is constructing a second pipeline, 


paralleling the *' Iraqi-Turkish Pipeline System ” 
to further increase the capacity. After a construc- 
tion period of IS months, and from mid-19S7. the 
total length of the crude lines under BOTAS's 
property "will then reach to 2217 kms. 

Today, this young company with twelve years 
of experience in’ the field of crude transportation, 
is ready to repeat its success and to show its 
ability and expertise acquired, in the field of 
natural gas pipeline construction and operation. 
For this purpose, construction of a pipeline for 
importing the Soviet gas is at the bidding stage 
and is supposed to be completed within 21 
months. 

A new contribution in the field of natural gas 
transportation to the national pipeline network 
will open a new era in TURKEY’S economic and 
political life. 
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40 years of textile experience made ORMO “The Expert”. 

Natural and synthetic fibres, blends, in hundreds of shades 
creates the excellence of ORMO collection. 

ORMO heat wave has extended as fear as 
America, Europe, Asia and Australia. 



YON IPLIK SANAYt VETlCARET A$. 

Inonu Caddesi, MHhalpa$a Apt. No: 92-94. Kat: 4-5, Daire: 7-9 80090 GOmGfsuyu. Istanbul Turkey 
Tet (1) 151 47 30 (5 Lines) Telefax: (1) 144 68 27 Tcknc 24309 orx tT - 25844 omp tr 
Factory Tel: (2561)2211 (4 Lines) Telefax: (2561) 2215 Telex: 32489 ormo Ir 



"a perfect integration" 
from yam to ready-wear 


* CREATIVITY AND QUALITY 

* HARMONY OF COLOURS 

* TRADITION AND FASHION 

1 00 % COTTON, POLYESTER/COTTON, POLYESTER/VISCOSE, 
COTTON/VISCOSE FABRICS READY-TO-WEAR/HOME TEXTILES 

Bozkurt 


<§y@Koc 

Bozkurt Mensucat SanayG A.$. 


34770 Zeytfnbumu Kosuyolu-Istanbul-TURKEY Phone: 5B2 34 72 - 582 42 10 (10 Lines) 
Telex: 30 420 borne tr.- 28 850 btex tr.- 30068 bkte-tr cable: Bozkurmen - Istanbul 
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On their fortunes ride a well- 
developed Turkish components 
industry, which typically is able 
to supply about 85 per cent of 
the content of a Turkish car 
and 90 per cent of a tractor. 

The parts-makers, at least 
have a better chance of export- 
ing to survive, according to Mr 
Coskun Yesin, general manager 
of Hema Gear Industry and 
Trade, which makes transmis- 
sions and differentials under 
licence from Eaton of the TIE. 

It started production in 1980 

with the capacity to make 25,000 
truck gearboxes, 25,000 differen- 
tials, and 65,000 sets of tractor 
gears a year. But the domestic 
market has failed to live up 
to forecasts. 

Consequently, Hema operated 
at about half tbat rate last year. 
It suffered an additional set- 
back when the liberalised im- 
ports regime enabled Spicer of 
the UK to take half the market 
for truck differentials, in which 
Hema had had a monopoly. It 
lost about TL 2.5bn last year 
on sales of TL 20bn. 

To broaden its product base, 
Hema is just completing a 
USS 3.5m investment in 
machinery to make gears for 
cars and pick-up trucks. But 
exports is the overall bey, and 
Mr Yesin would dearly love to 
repeat Hema's success in 1883- 
1984 when it shipped lm farm 
tractor gears worth $25m to 
Ford in Antwerp. 

Hema is also M learning to 
manage money and materials 
better.” It is installin g a 
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$300,000 Hewlett Packard 
system to computerise paper- 
work in manufacturing ‘and 
administration. It is thinking 
of cutting costs by, for example. 


The Otosan car piantatKadikoy, Istanbul, whexe&e 
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about 45 per cent. A skilled 
machinist earns about TL TOO 
(70p) an hour in a 45-hour 
week, although bonuses and 
social benefits push up total 
employment costs by about an- 
other 80 per cent. 

Mr Koman. of Man Motors, 


tells a similar ly grim story of a third part -customers .ana jugtr- 1 j • 

battle for commercial viability., xoarketssuch as marbje e^&e%-; r " , 
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IX TERMS of motorways, 
Turkey is virgin territory com- 
pared with Western Europe. 

In spite of the long distances 
— over 1,700 km from the Bul- 
garian border in the west to the 
Soviet Union in the east, end 
almost 1,000 km from the Black 
Sea to the Mediterranean — 
there are fewer than 100 km of 
motorway-s. 

“ This is tiny compared with 
the size of the country,” says 
Mr Nurhan Karahan. deputy 
general director of the state 
highways directorate. "We are 
way behind other countries.” 

A few short stretches are 
under construction, but these 
are miniscule compared with 
the Government's ambitious 
plans to have 3,000 km of motor- 
ways by the end of the century 
and an eventual network of 
10,000 km. “Motorways are of 
the utmost importance for the 
country” says Mr Karahan. 
“ We are not building them for 
prestige but because of the 
country's needs.” 

The biggest project is for 
Turkey's 3,600 km share of the 
10,000 km Trans-European 
motorway (TEM), which will 
pass through ten countries. 
Originally, there was a target 
date of 1990 for completion, but 
economic difficulties have 
delayed that by about a decade. 

The Turkish Government in- 
tends that its share shall be 
financed by foreign credits on 
which the Government — which 
will receive the motorway toll 
income — will guarantee pay- 
ments. Foreign contractors, in- 
cluding the . unsuccessful 
bidders for the second 
Bosporus bridge, have been 
invited to tender for individual 
stretches in joint ventures with 
domestic companies. 


“ We gained same experience 
from the Bosporus bridge,” says 
Mr Karahan. "No contracts 
have been signed, but there 
are negotiations.” 

Letters of intent are reported 
to h 2 ve been received by. 
among others, Balfour Beatty 
of the UK and Entes; Bechtel 
of the US and Erika; Skanska 
of Sweden and Kutlutas; and 
Tekfen. 

The second Bosporus bridge, 
with its associated motorways, 
is i tself an integral part of 
TEM. Work had hardly started 
on the bridge — it is scheduled 
for completion in 1988 — than 
there were schemes for a thir d 
crossing which, Mr Karahan 
says, will be needed by the 
turn of the century. 

Feasibility studies are being 
carried out and Bouygues, the 
French construction group, is 
reported to have - had pre- 
liminary talks with the Istanbul 
municipality for a' 9550m rail 
tunnel, which would link with' 
the city’s planned metro 
system. A5EA of Sweden is 
the lead partner in the consor- 
tium for the light rail transit 
network, which will have 21 
stations. 

Apart from the motorway 
projects, there are schemes for 
substantial spending under the 
state transport master plan for 
1983-1993, to asphalt and up- 
grade highways, modernise the 
antiquated railways and extend 
port facilities. In this year’s 
capital investment budget, 
transport and communications 
are allocated a third— easily the 
largest share. 

The master plan is now being 
revised to take account of 
changed circumstances— especi- 
ally the growing number of cars 
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for which there are World Bank 
loans. 

" Because the motorways are 
tolled, we have to provide other 
roads for free passage,” says 
Mr Karahan. “These contracts 
are open to foreign contractors 
because we borrowed from the 
World Bank.” 

There is scepticism, however, 
over the speed at which the 
master Plan can be put into 
effect Last year, the Govern- 
ment deferred indefinitely most 


last year,--; with Turkish trucks 
accounting, for -40 -per cent, 
although a slightly .-smaller 
share of.', the; ~ bigger market. 
" Our border gates are now so 
open* that Turkey is already a 
common market . for . Euro- 
peans,” Mr Ulnsoy says. 

■ Against -the' broad canvas of 
growth, however, : there' hr a 
picture of recent, recession. Ur 
Ulusoy says that In 1985 there 
was- a & per Jcent decline in 


of the rail construction designed Turkey’s international % trans- 
to cut the journey time between port compared' with: 1984 and, 
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nice’ people, but their desks are 


too remote from reality.' 


is a bridge between Europe 


The association is lobbying and Asia, -both concerning road 
for greater spending on roads, .transit traffic and .'transit -from 
It points out that, whereas in : Turkish ports, 
the past the great majority of 
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. ■“ The decrease of oil prices is 
really adversely affecting the oil 
countries’ . purchasing power. 
.Then, most of .tile -transit traffic 
was to Iran and -Iraq, and the 
war is now five or six years old. 
Investment In both countries 
has come to a halt now/’ 

. ;Mr ■ Ulusoy. . addS: “ But in 
S&M S “P 11 ® < ^ the problems, it 
aSd lran— Md should be accepted’ that Turkey 
is a leading transportation 
country. The border barriers 
should be lifted. This is 
Turkey — but it is also Europe.” 


goods to and from Turkey have 
been carried by sea, the balance 
is changing rapidly. - 
It says that in 1&4 road 
haulage carried. 37.5 per cent 
of exports by tonnage and 
50.9 per cent by value. Last 
year, the international land fleet 
carried 18m tonnes of cargo — 
of which a 
cargo to Iran and Iraq— -and 
earned 3706m In foreign 
currency. 

The association says it has 
grown enormously since the 
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trade liberalisation after 1980. 
We now have 552 members. 
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Peace should bring prosperity 
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TURKISH construction com- 
panies are nothing if not out- 
going. When economic con- 
straints at home caused a dearth 
of work, they looked abroad and 
especially to Libya. As that 
market deteriorated, they 
turned to other Middle East 
countries, notably Saudi Arabia. 
With the fall in the oil price 
restricting new orders, they now 
have another target in their 
sights: the eventual end of the 
Iran-Iraq war. 

As and when the war is over, 
the contractors hope that the 
geographical proximity of the 
countries, the common Muslim 
identity and the existing com- 
mercial links will mean that 
they can win the lion’s share 
of the reconstruction work. 

This would come as a wel- 
come stimulus. According to 
the Association of Turkish Con- 
tractors, new awards in the 
Middle East totalled S736m In 
1985, the same level as in the 
previous year and well down on 
the peak of S5.5bn in 1981. 

Saudi Arabia accounted for 
S3S7m of last year’s orders, but 
that was a decline of $50m on 
the previous year. There were 
no new orders in 1985 from 
Libya which, according to the 
Association of Turkish Contrac- 
tors in Libya, had accounted for 
60 per cent of all overseas con- 
tracts over the previous 10 
years. 

The collapse in the Libyan 
market was caused by the dras- 
tic decline in the country’s 
revenues as a consequence of 
the price fall and the US 
embargo. Libya delayed pay- 
ments to constructors which, ou 
one estimate, totalled S4O0m at 
one stage. Some contractors 
went bankrupt 

Turkish companies are still 
active in the country to com- 


plete projects. Mr Ozer Olcmen, 
secretary-general of the Asso- 
ciation of Turkish Contractors 
in Libya— which has 40 mem- 
ber-companies, including some 
of the biggest, such as Enka 
and STIA — says some 52bn to 
93bn worth of work is still in 
progress. There are 40,000 
Turks working in Libya, 
although this compares with 
over 100,000 three years ago. 

In autumn last year, there 
were government-to-government 
negotiations to resolve the late 
payments issue by a barter 
scheme under which Libya 
would pay Turkey in oil and 
the contractors would receive 
their money from the Turkish 
central hank. 

Mr Olcmen claims: "We don’t 
have any payments problems 
now.” He adds that three of 
the association's members have 
been offered new projects this 
year. 

Some companies are less san- 
guine. 

"What I think everybody 
wants to do is finish their exist- 
ing jobs and get out,” says one 
director. "Except, that is, for 
adventurers.' 1 

One large construction com- 
pany which never became 
involved in Libya is Tekfen of 
Istanbul. 

"We are very conservative." 
says Mr Tahsln Sagigman, its 
secretary-general. “When others 
jumped in. we wanted to see 
first whether they got wet or 
not When we saw it wasn't 
quite the atmosphere we would 
like to> work in, we stayed 
away.” 

Tekfen. instead, sought work 
in other Middle East countries. 
“Saudi Arabia was a very attrac- 
tive market for os and still is 
despite -the general slowdown 


of business — our own business 
there has increased,” says' Mr 
Sagisman. “We were recently 
awarded two major contracts, 
for a S60m pipeline and a 5125m 
water and sewerage works.” 

Near the Yemeni border, 
Tekfen Is engaged in building 
a 3450m water distribution net- 
work with Saipem of Italy and 
a Lebanese company. 

It la now casting its net 
beyond the Middle East—" The 
Soviet Union, Hungary, Italy, 
Malaysia — we are tendering and 
bidding everywhere." 

Like other companies, though. 
It Is also looking to the home 
market. Every contractor is 
interested In getting contracts 
first of an in his own country. 
Abroad, we do not have an 
export credits Insurance scheme 
which protects us against poli- 
tical risk, so it is normal we 
prefer to work In Turkey.” 

Tekfen, which cl aims never to 
have lost money on any of the 
250 projects it has completed 
since it was formed SO years 
ago, now has $1.4bn of work in 

hand equally distributed be- 
tween home and abroad. 

Mr Mufit Kulen, a civil engi- 
neering consultant in Ankara, 
says: "Most of the companies 
which became over-committed 
abroad are not in good shape. 
The companies which kept a 
balance between home and 
abroad have adjusted better 
than the over-ambitious.” 

KIska. ' for example, has 10 
big projects at present of which 
only two are abroad (in Saudi 
Arabia and Iraq). It is building 
a Nato airbase in western 
Turkey and a water main; 
system for Ankara. 

Tbat there Is no shortage of 
similar projects is shows by the 
fact that some 100 dams are 


under construction — including 
the Ataturk dam on the 
Euphrates — and . at least as 
many are being, considered. 
The problem with the large lit 
frastructural . projects is the 
finance, but the need to obtain 
external credits means that 
international concerns -are well 
placed to form joint ventures 
with domestic contractors. 

“If anyone can bring, the 
money to the table, they can 
get any volume of work in Tur- 
key. says Mr .Sagisman. 

Foreign companies have been 
invited, for example, to partici- 
pate in tendering, for the pipe- 
line to take Soviet natural gas 
from the Bulgarian border to 
Ankara and for the city’s gas 
distribution system (which 
should reduce the city's air pol- 
lution from the burning of lig- 
*ute). Earlier this year, a co- 
financing deal with .the World 
®ank was agreed for the 3716 m 
Kayraktepe Dam. 

Tk® Sraat interest now is in 

!wm b £ Id ', cperate - transfer 
(EOT) formula proposed by the 
Government for projects .like 
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Electronics 


More offset pacts 


TU RKEY'S IMMATURE »]pt. 

iSh U ^ r J* chai »«eriied 
?? a <*utch of fiercely comoeti- 

fT 2151 ® °* television 
£®2. videos, will take a larve 
technological leap ^jtrfy ^JJK 

CS-* 11 ® Jt SaiteSiakSs 

fOT 

. d «toanded from 
General Dynamics of the US to 

. the ti®* air^SeS 
A* the other end of 
tbe technology scale, another 
projert is the construe- 
tion of a Hilton hotel in Anjaxal 

The navigation systems will 

l 2i er Ucenc * from 
"“■ton Industries of the US, by 

A 3el san. the state-owned defence 
eiemoiucs company, at a new 
« n f ar . Ankara airport. 
•Aselsan Is also seeking foreign 
^toers to make radar, fire con- 
txol and Other low-level air 
defence equipment at this, fte 
second plant, Mr Hacim Kamov, 
its managing director, said. 

The company was founded 10 
.years ago with money from 
navy, air force and army founda- 
tions. which channel freewill 
donations from the public into 
defence development projects. 
Its main work so far has been 
battlefield communication sys- 
tems, of which 40 per cent of 
products are Turkish-designed, 
the rest being made under 
licences from Philips of the 
Netherlands and Harris of the 
US. 

About a third of its output 
goes to the Turkish armed 
forces, a third to exports and 
a third to civilian customers 
buying ■ mobile radios and 
similar items. Sales are set to 
more than double this year over 
last to about TL 50bn, Mr Kamov 
said. 

Although Aselsan will prob- 
ably keep a lot of the F-16 work 
in-house, its ambition to use up 
to 50 per cent local content 
could prove a welcome boost to 
Turkish component manufac- 
turers, whose present products 
are well below state-of-the-art. 
Hie industry is dominated by 
the assembly of relatively low- 
technology consumer products. 


according to figures from the 
Organisation for Economic Co- 
operation and Development In 
1983, consumer products 
accounted for 45 per cent of 
Turkey's electronics output 
compared with an OECD aver, 
age of 12 per cent Telecom- 
munications equipment repre- 
sented 45 per cent (S3 per cent 
in the OECD), components 9 
per cent (17 per cent) and 
industrial equipment 4 per cent 
(38 per cent). 

The Turkish electronics 
industry's annual growth rate 
of about 12 per cent in recent 
years seems satisfactory at first 
glance. But this has been 
achieved almost entirely 
through assembly of imported 
semi-knocked down television, 
video and radio kits, according 
to Mr Bilgin Ozkok, technical 
manager of Testas, a state 
owned company making elec, 
tronic taximeters, tachographs 
and components. 

the Government's liberal 
Issue of licences for kits, which 
wiD bring two more television 
manufacturers into the market 
this year, has hampered the 
industry's development, Mr 
Ozkok argued in a recent paper 
on Ankara's approach to 
electronics. 

Last year, 14 companies 
assembling 26 brands sold LlSm 
television sets, although 90 per 
cent of the market was cornered 
by five companies. Ten com- 
panies assembled 140,000 video 
recorders. The industry's 
importation of 80 per cent of its 
components, by Mr Ozkok’s 
estimates, indicates the sector’s 
immaturity. 

Yet Turkey has significant 
potential for foreign investors, 
because of its location, its 
technological base, and low 
wage rates. A recently- 
graduated electronics engineer 
earns about US$200 a month 
against $275 by his Sooth 
Korean counterpart A female 
Turkish assembly line worker's 
wages of about $120 a month 
are well below pay scales in 
Singapore, Taiwan and other 
Asian electronics centres, Mr 
Ozkok said. 


Despite all these advantages, 
the Government has only just 
begun to talk to the industry 
about developing a coherent 
strategy, he added. 

Improving research and 
development activities win be a 
crucial factor. One positive 
sign in Turkeys membership of 
the European Community's 
Eureka R and D programmes. 
Zt is involved in four of them. 
Including development of 
robotics for the textiles industry 
and the next generation of 
microcomputers for schools. 

Meanwhile, Turkish Inven- 
tiveness will help keep the con- 
sumer electronics Industry on 
the boil this year. Market 
research showed that few 
peoples ever recorded anything 
on their video machines, 
because of the high cost of tapes 
and the lack of programmes 
from state-run television. 

Polly Peck, the British com- 
pany with a major stake in 
Turkish consumer electronics, 
was the first to spot this, and 
launched late last year a player- 
only model to capitalise on the 
Turks' great appetite for video 
casette films. With other 
assemblers jumping on the 
bandwagon, these new models, 
costing half the price of fuli- 
f unction ones, could grab 60 per 
cent of the market this year, 
said Mr Moral Oztekin, general 
manager of Cihan Elektronik, 
which assembles Grundig 
equipment 

Cihan is optimistic that 
television sales will remain 
strong this year, helped by the 
Olympic Games, advent of a 
second television channel in the 
autumn, and — further down the 
road — satellite broadcasts. 

Some 60 per cent of Turkish 
households have television sets, 
but further penetration Into 
lower-income families will have 
to rely heavily on consumer 
manufacturers and banks, Mr 
Ozteltin said. 

These relatively buoyant 
markets wilL not prevent a 
shakeout of manufacturers, 
which will see fully half of 
them fold, he estimated. 

Rod Oram 


Energy 


Changes for the better 


TEE “CHANGE In Turkey’s 
energy policy, signalled 18 
months ago by Mr Turgut Oral, t 
the Prime Minister,' seems 
likely to start paying off shortly. - 

Bis proposal, under- which 
power plants would be built 
on the “ build-o wn-op e rate " 
model by foreign companies, in. 
joint venture .‘with Turkish 
companies, initially provoked 
scepticism abroad. ’ 

The . Idea, designed to avoid 
the further accumulation of 
foreign debt,, was at first 
greeted with concern, because 
at doubts about the price of 
electricity supplied by the 
plants, mid thus about profit- 
ability. Government assurances 
since then appear to have dis- 
pelled concern. 

Four power-plant projects are 
under consideration, using im- 
ported coal, and -each would 
cost about IUul The front- 
runner, following a Swiss. 
Government agreement to pro- 
vide SFr 710m (£2S3m) of 
financing last month, would be 
built by a consortium led by 
BBC Brown BoverL The second 
project, led by the US company 
Bechtel, is also planned for a 
site near Istanbul; and the 
third. In which an Australian 
consor tium is involved,, is at 
Iakendxen. A fourth plant may 
be built north of Izmir by an 
Italian-French consortium. 

The four plants would con- 
tribute xmxrs than 4,000 MW to 
Turkey's electricity needs, and 
ftfflriaiH believe that at least 
<me project will get the go- 
ahead this year. 

The decision to push, ahead 
with the plants using imported 
. coal represents a major change 
from Turkey’s previous policy 
of building power stations 
n»ing home-produced lignite. 
Seven proposed lignite plants 
have been postponed; and the 
Government appears to have 
accepted arguments, by the 
World Bank and others, that 
the economics of using high 


quality, imported coal at com- 
petitive prices, rather than , the 
Inefficient .and. polluting local 
product, have something in 
their favour. 

Hydro-electric power is the 
second .source of untapped 
wealth with which Turkey is 
pushing ahead. Three dams 
will eventually be completed on 
the River Euphrates— the 
Keban, which started operating 
in 1974; the Karakaya, dne to 
be completed next year; and 
the giant Ataturk dam , planned 
to come on stream in 1982. 

This scheme, which will also 
irrigate the Urfa plain, doubling 
agricultural crops and provide 
-2,400 MW of power a year, is 
designed partly to give a boost 
to the living standards of the 
poor region of Eastern Anatolia. 
Politicians are keen to claim 
credit for the project; but it is 
the focus of political arguments 
with Turkey's neighbours. 

Amid reports of terrorist 
activity in the region recently, 
the question of supplies of 
water to Syria remains un- 
resolved^ Negotiations are con- 
tinuing following a complaint 
from the Syrian Foreign Mini- 
ster, diplomatic observers say. 

■ The Bow of water is essential 
for Syria's own hydro power 
project on the river, but the 
Turks argue that supplies will 
be interrupted only while the 
dam is fitting. 

The dispute baa meant that 
. Turkey has had to manage 
financing for the $2bn dam by 
Itself (with $430m in export 
credits from the Swiss), rather 
than ask for help from -the 
World Bank, as it did with the 
Kay Karakaya dam. 

A World Bank co-fi n a n c ing 
scheme- las, however, recently 
been 'agreed for -a $7 50m. 
Kayraktepe dam near Merin in 
the south, with the Japanese 
contributing Y2S.4bn. 

Nuclear power remains an 
option for Turkey, Mr Oral con- 
firmed this month, after the 
Soviet nuclear plant accident. 
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Negotiations over a plant cost- 
ing as much as $3bn have been 
going on with a Canadian con- 
sortium, AECL, and at present 
await a number of decisions by 
the Canadian Government The 
plant would be bnilt on the 
build - operate - transfer Oral 
model, like the coal-fired plants. 

Turkey has asked Canada for 
around $500m in export credits 
to back the project, and Ottawa 
must decide whether to amend 
regulations to allow AECL to 
make the Investment. Fina n cing 
from the Eurodollar market will 
also be necessary, and the pro- 
ject appears to be subject to 
some delays. 

Turkey is forging ahead, how- 
ever, in the oil and gas field. 
Although the oil price has 
fallen sharply, exploration is 
unlikely to be affected this year. 
The state oil company TPAO, 
which accounts for 22,500 
barrels a day out of Turkeys 
total production of 45,000 b/d, 
made two small discoveries 
amounting to around 700 b/d 
over the past year. 

It is pinning its main hopes, 
however, on a substantial 
secondary recovery operation at 
the Bati Raman oilfield, with 
562m. to aid from the World 
rennir, this project is going 
ahead and as much as 4,000 b/d 
is hoped for shortly. At its peak, 
feasibility studies suggest that 
Bati Raman could yield 40,000 
b/d. 

TPAO estimates that it can 
continue exploration economic- 
ally at an oil price of $11 a bar- 
rel. AH companies appear to be 
reassessing their options, but 
no attempts to renegotiate 
agreements have yet been re- 
ceived. . ^ . 

Some companies hope that 
the price fall may encourage the 
Government to change the 
“ Decree 20 ” law, under which 
76 per cent of the value of oil 
lifted from finds pre-dating 
1979, goes into a Government 
fund. They feel that this ftind, 
which must now have accumu- 
lated fwininmn of dollars, should 
be used to help fond further ex- 
ploration. 

progress has been made with 
Turkey's plans to make use of 
natural gas, both from its own 
reserves in Thrace and from 
abroad. A 300 MW turbine is in 
operation at a plant in Thrace, 
enabling Turkey to end elec- 
tricity imports from Bulgaria. 

- Those from the Soviet Union 
are continuing, but Turkey has 
now signed &a agreement with 
Moscow to install a natural gas 
pipeline which would link up 
with thq Thrace fields and sup- 
ply Istanbul and Ankara. Bids 
are expected to be called for 
the pipeline, costing around 
$400m. In the next month. 

With a more clear-cut policy 
that seems to have won foreign 
confidence and a welcome 
rally in the oil price, the energy 
picture in Turkey now looks 
more optimistic and coherent 
IT doubts remain about some of 
tiie larger projects, they are 
not so much the fault of plan- 
ners, but of circumstances out- 
side Turkey’s immediate con- 
trol. 

Maggie Ford 


u DO YOU see anyone not 
working?" asks Mr Hacim 
Kamoy, surveying the brightly- 
lit factory floor where row 
alter row of young women in 
pink overalls are intently 
assembling radio components. 

The question is rhetorical; 
Mr Kamoy knows he can walk 
into any part of Aselsan, the 
military electronics company 
on the outskirts of Ankara, and 
the answer will be in the 
negative. 

Mr Kamoy, the managing 
director, is himself a daily 
visitor around the plant — 
usually two or three times. 

The fast-expanding company, 
which employs 2,400 workers, 
had sales of TL 21.66bn ($3 2m) 
in 1985 and plans to double 
that this year. It was set up 
only 10 years ago by Mr Kamoy 
— ” myself and a doorman ” ■ — 
after he had been approached 
by the defence forces, which 
provided the capital. 

“An engineer from abroad 
came to see us,” Mr Kamoy 
remembers. “Then another, 
and in the third week a team 
headed by the company’s vice- 
president. We asked, why were 
they coming in waves ? Zt 
transpired that the engineers' 
first reports were not believed. 

The style of the company is 
obviously that of Mr Kamoy, 
drawing on long and varied 
experience. Now aged 64, he 
was at Istanbul technical uni- 
versity and won a scholarship to 
Durham university in Britain. 
Then be worked for GEC aryl, 
in the mid-1950s, he was 
appointed director of the over- 
haul shop for Turkish airlines 
(be is himself a pilot). 

“I began with an empty 
hangar and a few technicians.'' 
In 1956, he joined the Turkish 
PIT and was then director 
of broadcasting development 
before rejoining the PTT in 
1964 In charge of all technical 
work. 

For two years, he was direc- 
tor of a textile company in 
southern Turkey. “ I began with 
a two-room apartment and 500 
acres. In one year we were 
producing yarn and in two 
years we were in full produc- 
tion.” His approach was 
methodical. “When I arrived, 
there was a cocktail reception 
and someone gave me what I 
knew was a test because I was 
known not to be a textile 
engineer. In cotton, there are 
two ways of separating the seed 
and I was asked why we had 
chosen the method we had. 

“The decision on the choice 
of machinery had been taken 
before I went there, but I bad 
gone to libraries and read all 
I could. X gave the man a 50- 
minute lecture. After that, I 
was given no more tests.” 

Mr Kamoy describes the 
management at Aselsan as a 
“modified Japanese system.” 
On the board there ore five 
directors, for research and 
development, project technical 
assistance, marketing and plan- 
ning, production and finance. 

“We have one-hour daily 
meetings as a group normally, 
plus three people acting as an 
executive committee," he says. 
“We talk about general ideas 
and about what’s happening— 
everyone should know what's 
happening. It is a nice way of 
checking what they are doing 
and that everything is running 

to programme." 

Labour unions are not repre- 
sented at the plant and the 
annual turnover of staff, he 
says, is less than 3 to 4 per cent 
There is a profit-sharing scheme 
tor all workers. 

“Everyone thinks he is part 
of the company and there is no 
distance between myself and 
even the youngest ones. In 
Japan, you stand by your 
workers. No one is worried 
about who is watching and 
everyone is busy with the work 
they are doing.” 

Mr Kamoy and his wife them- 
selves live in a house at the 
plant He sleeps for only five to 
Six hours a night, takes just jf'o 
weeks holiday a year and, on 
Saturday mornings, spends his 
free time In Ankara bookshops 
seeking out books on manage- 
ment. 

"The problem in Turkey,” he 
says, “is lack of management 
training." 

Roland Adburgfaam 
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The Suleymaniye ... the fitting rndnument to its founder, 

Suleyman foe Magnificent... foe most impressing of foe 
mosque complexes in Istanbul... and its surrounding-; .. 
foundations... they possess a vttaf importance... as the - 
architect Sinan had once said: "The Suleymaniye will stand, on 
its secure foundations, -butlTs the foundations whicfuMfi;/ .- '- , 
enctt>1e it to stay alivetWBWBr/' ’ ' ^ - 

Today in the land of SuIeyrraatheMagnificent anther strong.. 
structure stanch on its secure foundations: Df§BANic7. w r . r : 

.CfoT^d^ly'high iiite otfoe foreign credits received, : 
amounfir^ to 250 million dollars, andTntfonal user of itesoprefsi; 
‘ with'ttiedfmfo aintribiife to the counties economy, friSjtiSS: 
pi§BANKa reptfltotefaaipiol institution.AsJtie buildaspf : 


economy say. "0|§BANK is the'” sound name of financial iv r; - ^ 

markets", 1: '• ^ r?/hy^ * 
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Turk Dts Tscarct Bankas 

^>:TSuridsh f=ortti^ilVad^; Bank. 








HEAD OFFICE 
Cumhunytf Cod, 2DI 

BQZ30 KWWyv-faavifauf 
Pmnac 146 Si 3Q {5 lines) 
146 1000 (St W) 
Tetex :2209Btdtbtr 
Fax : HT M 87 

Ankara Bunch 

IzmirCaiL 19 
06440 Yamjtfik-Ankan 
Pnone 33 29 90(5 Mm) 
Tetex : 42411 a&btr 
r» : 18 85 17 


jattetbul Malii Branch 

Cumhuilyei Cad. 201 
00230 Harttfye-tetanbuf 
Phone: 140 Si 60 IS liras) 
146 1QO0 (S Hnou) 
Tetex : 27758 (Saar 
Fax .1402728 

Bona Branch 

CaUrge CaCL 101 
16070 KOkurttu-Burea 
Phone: 04 14a (3 lime) 
Tetex :32166doutr 
Fax : 66 154 


— - — ■- 

MrUfflf If fU CH 

Rmtun Cad. 135 
B0030 Karafcdy-tatsntK,) 
Phone: 151 46 OS <4 Unae) 
Telex : 24174 dish tr 
Fax : 151 4339 


Merten Branch 

Uray Cad. 28/D 
33100 Merten 
Phone: 18 555-18870 
Tetex : 67204 dad tr 
Fax. : 166 84 


Vfl Bmch 
$ijU Meydan 352 
80220 Stefl-btanhul 
Phone: t*G 40 SB (2 lines) 

146 50 37-148 05 36 
Tetex : 26343 dmg tr 
Ftex .-1483174 

Adana Branch 

PostaneCad.27 
OiOlO Adana 
Phone. 21 077-12934 
20455 

Tetex : 62681 dajfr 
Fax : 16 293 


KadteSy Braneh 
Bafidat Cad. 315 
01060 ErenUte-fetanbuf 
Phone: 350 05 23 - 356 SB 51 
Telex : 29152 dnmtr 
Fax : 350 38 19 


Antalya Branch 

AhCeteikaye Cad. 7 
07040 Antalya 
Phone: 14 068 
11 122 

Tetex : 56234 dad tr 
Fax : 20 002 


bmlrBrnidi 
Cumhuriyel Buhwi 68 
35210 Izmir 

Pnono: 25 95 24 (3 hnm) 
Telex -.52358 doc tr 
Fax =14 97 70 


□entail Branch 
Emer Paya Cad. 

Oral Idaro Iterant B Blok. 
20100 Den Izli 
Phone: U 682 -21 487 
Telex : 50575 dsn tr 
Fax : 21 541 - 22 70B 



GROUP OF COMPANIES 


HCI TIQ GEAR INDUSTRY AND TRADE S.A. 

This company was established in 1974 with an installed capacity of 25,000 
sets of track and 65,000 sets of tractor transmissions and differentials per 
year. We exported $30,000,000 worth of our products to Europe in 1984. 
Modern gear cutting technology and strict quality control systems assure 
us a leading position throughout the world. 

We produce gears and shafts for tractors under EATON licence as well 
as complete EATON transmissions and rear axle differentials for trucks. 
We currently supply this equipment to BEDFORD, BMC. FORD, FIAT, 
MASSEY FERGUSON and CHRYSLER GROUP in TURKEY and abroad. 
OFFICE!: Bilir Sokak No. 3, Kavaklidere, Ankara. 

Telex: 4278S GEAR TR. Tel: (41) 262643 - 277954. Fax: 1723252. 
FACTORY: Polatli Karayolu 55 Km.. Ankara, 

Telex: 44755 HDF TR. Tel: (41) 125820 (10 lines). Fax: 241094. 


H Om Q FOREIGN TRADE CO. S.A. 

We specialise in re-export and barter trade through our three 
marketing firms. Expert in all international trading. 
HEAD OFFICE: Nisbetiye Caddesi Levant Ighanl No: 6/3 

Levent, Istanbul 
Tel: 1695776 - 1695717 - 1691169 


TRACTOR INDUSTRY AND TRADE S.A. 

Manufacturers of powerful and reliable 50 HP 3610 and 86 HP 6610 series 
FORD agricultural tractors. . _ , 

HEAD OFFICE Maya Sokak No: S, Gayrettepe, Istanbul 
Telex: 26605 HEST. Tel: (1) 1723248 (7 lines). Fax: 1723257. 

FACTORY: Organize Sanayii Bfilgesi, P.O. Box 45, Kayseri. 

Telex: 49571. Tel: (351) 16320 (4 lines). Fax: 35116326. 
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T elecommunications 



Anadolu Bankasi is the only commercial hanlr 


with 25 bfllkmTL capital, owned by 

itself. Our international 


Turkish Treasury i 
connections and contacts in the Middle East, 
Europe and America are extensive and 
_ growing. We have representative offices 
in Frankfurt, Paris. Rotterdam and Jeddah. 


Anadolu Bankasi has a great potential to 
issue letters of guarantee towards 
tendering departments in 
The Kingdom of Saudi Arabia. 


It is our motto “to back Turkish 
Exporters and Contractors’*. 



ANADOUJ 

BANKASI 


‘Backing Turkish Exporters and Contractors * 1 

r J EDO AH 


HEAD OFFICE 
Buvukmre Caddesi 

Mbsu* Mpvairu No 4S 4 L EVENT/tSTANBUL 
T«l (!) 17b <6 20 (30 LINESl 


represent atwe offices 
PARIS 

34 b4 nifl vigncn 75009 Franca 
T«e» Anpa 641*83 1 
Tel. 1-2680883 


Senior Affmaor 
Numan CwMrnir 

PO Bo* 9294 
IrflM bOrocur 
JEOOAH-21413 
Tele* 403178 Af V « si. 


Tele* 403170 a>b« si. 

Te) 7-8604709 2-66MMM 


ROTTERDAM 

Kruisnao* 87 3012 EG Rotlerojm HOLLAND 
Telex 28004 enrol nl 
Tel: ID-135337 


MANNHEIM 

H 2. 1 -MaiktpiaU) 8800 MannlwaD I 
DEUTSCHLAND 
Tele* 482456 loda-d 
Tel 621-13063*621-13084 


BREMEN 

Vor Own stem lor 38 2800 Bremen I 
DEUTSCHLAND 




A PAIS of telephone wires 
stretching out across the arid 
Anatolian steppe to an isolated 
community or a state of the 
art digital exchange in teeming 
Istanbul represent equally well 
the top priority Turkey has put 
on telecommunications. 

The goals of a 10-year plan 
which should have run to 1993 
will be met in half the time 
under an ambitious acceleration 
ordered by the Ozal Government 
shortly after it took office. It 
realised that modem telecom- 
munications were an essential 
ingredient for bigger and better 
industry and foreign trade, Mr 
Emin Baser, director-general of 
the PTT, said. 

The lesson was driven home 
when business seeking an alter- 
native to Beirut as a centre for 
Eastern Mediterranean trade 
turned to Athens, in part, be- 
cause of Istanbul's then lament- 
able communications. 

The four main goals which 
will be met by 1988 are: 

• Elimination of current wait- 
ing lists for phones. 

• Provision of phones to every 
settlement in the country. 

• Automation of aU exchanges 
of 30 plus lines. 

• Provision of new services 
such as videotex, videoconferen- 
cing. cellular phones and packet 

switched data communications. 


a 15 -year backlog 


The task is enormous. Half 
a million people in Istanbul, 
some of whom have been wait- 
ing 13 years for a phone, will 
be added to the system over 
the next 18 months. This 65 
per cent increase in phones will 
clear up the city's backlog and 
reduce the waiting list to new 
entrants only. The number of 
Ankara phones will increase by 
50 per cent this year to 400.000 
to clear up the capital's backlog. 

In comparison, the rural 
picture seems effortless, even 
considering Turkey's terrain. 
Only half the country’s 36.000 
rural communities are waiting 
connection to the phone system. 

The PTT added roughly 
290,000 lines in 1985 to bring 
its Total to about 2.5m. It will 
add another 720,000 this year 
and is looking at even faster 
growth. 

But total investment of 
TL2.00tibn tat 1982 prices) in 
the five years to 1988 is strain- 
ing the PTTs finances, particu- 
larly since it has no intention 
of raising its tariffs. It owed 
one of its suppliers, for 
example, nearly TLlObn at the 
end of last year, equivalent to 
half a year 's purchases. 

The PTT is raking steps to 
ease this financial burden 
including offshore leasing of 
Turkish-made equipment, a 



switch to monthly from quar- 
terly subscriber billing and the 
borrowing of about TL 150bn a 
year, one-third abroad and the 
rest at home. 

In a practice Turtle? is try- 
ing to adopt in sectors such as 
power generation, the PTT is 
inviting foreign investors to 
take on the full cost and 
responsibility of providing some 
new services such as cellular 
phones, packet switching data 
communications and radio pag- 
ing. 

On this basis the investor 
builds a system, operates it 
until the investment has been 
recouped and then bands it 
over to the PTT. 

Virtually all of the main 

S hone equipment is made 
omestically. The principle sup- 
pliers are NET A S, a j oint ven- 
ture between the PTT and Noi> 
them Telecom of Canada 
founded in 1967, and Teletas, a 
partnership between th e P TT, 
Turkish investors and ITT of 
the US set up in 1984. 

These two companies are 
supplying equipment from 
adjacent plants on the outskirts 
of Istanbul. NETAS has sup- 
plied 13 digital exchanges so 
far whereas Teletas put in its 
first in April. This was a Euro- 
pean version System 12 
exchange rather than the 
American type on which ITT 
has taken substantial write-offs. 

Mr Baser said the first System 
12 exchange is working satis- 
factorily and he expects no 
delay in the installation of the 
first exchange in Istanbul this 
autumn. 

One of the main bottlenecks 
the accelerated programme 


derrag for a major rural pro- 
ject- . 

Similarly, - it - will soon . be 
adding ftsown research facility 
to those in Canada and the T7K 
involved in ■ developing Nor— 
them' Telecom’s family of digi- 
tal exchanges,. At. the moment, 
about 35-w per cent 4 of? its 
manufacturing value of ' the 
Turkish exchanges and 'hbout 
4050 per cent of - the engineer- '• 
Lag value is added domestically. _ 
Higher technology' -has qJso 


playe d a role In improving the’ 
PTTs performance . with 


installed equipment, Mr Baser 
says. Thus, for example only 02 
per cent ot phone . lines.; now ' ■ 
need repair at any one time, 
against 0. 5-0.7 per cent a few 
years ago. New methods of 
repair mean also that & complex 
cable can be joined in a day . 
rather than a week previously/ 
All these improvements are 
readily apparent to subscribers. 
Although one can wait a minute . 
or more for a. line during peak 
periods in Istanbul, connections 
are usually very clear even cm 
long distance calls. It is a far 
cry from the frustrations of 
only a few years ago. 



Rod Oram 


Magazines Jike Playboy are - sold ’in' . rtmce^Iiug 


The Press 


Edging towards freedom 


in 


Naphtha cracker at Petkim's Aliaga plant 


was wiring up subscribers, Mr 
Baser said. The PTT solved the 
problem in 1983 by allowing pri- 
vate contractors to do the work. 

From NETA's point of view 
the rapid growth has caused 
some problems since there is 
more to setting up a new- 
exchange than the making of 
the electronic equipment 

“One day ifs a problem with 
buildings, another day power 
supplies or air conditioning/’ 
Mr Leslie Cox. NETAS chief 
executive, says. “But with a lot 
of goodwill and sweat we clear 
the roadblocks.” 

NETAS believes that the 
rapid investment will continue 
for years since Turkey could 
need 10 times the phones it has 
now. To help gear up for this, 
the company has developed 
locally a semi-electronic 
exchange with which it is ten- 


If you were to discover 
a new continent today, 
you could have ordered 
your needs in glass for 
tomorrow from a single 
company. 


Our group (briefly referred to as *§i§e-Cam’) 
is active in every aspect of glass 
manufacturing, from raw materials 
to the production, marketing and exporting 
a broad range of finished products. 

fifty years of experience has provided us 
with highly intensive production technology 
and a vast accumulation of know-how. 

We are already exporting our goods 
to 49 countries in 5 continents- 
$150 million worth of goods annually. 

If you are still in one of those continents, 
please let us know where you are 
and what kind of glass you need 



Turkiye §i§e ve Cam Fabrikalan A.§. 


Head Office 

Camhan Baibaros Buhan, Be^kiaj - Istanbul Phone :172 72 00, Telex : 26 963 PCAM TR_ 

Caminter 

Kaisers tra^e 6 D-6000 Frankfurt/Main Federal Republic of Germany 
Telefon : 069/200 81-84 Telex : 414555 CAMIN Telefax : 069/285887 

(A Subsidiary of Turkiye £/y<? ve Cam Fabrikalan A.$. ) 


MAIN PKOM.CT GROITS 


HAT GMSS GROUP 

•Rom, FaunauR and Ptosbi# Processes 

■Safety Glasses (toughened laminated) 

■ Double coated minors 


TABLEWARE GROUP 

-Lead crystal 

-Handmade & machine-made tableware 
■ Fine ponriam 

- Heat resistant kitchen & tableware 

CONTAINER GROUP 


FIBERGLASS GROUP 
■Pbssks remforcanert Bbeo 
-BUuminous woter-pnoo&ng msnbvanes 


-Jars 


-Pobesias. 

materials 

-Soda ash 

•Sodium bichromate 


Petrochemicals 


JOURNALISTS ARE winning equally harsh replies irbm; Mi " ni man trying to Tapeher.’^ - 
ever greeter freedom to report Demird and Mr Ecevlt; jnaiing - : T*&e newspaper market - was 
and criticise with a frankness it the first time' ‘in ' five years' fierce enouglr before -tbe flfeir 
unthinkable a year ago under there had been a- protest - at : law,' •• with some • ten “daily 

this kind or that the Pre^ex^r intidnal newspapers ; competing 
had been criticised. The news-’ for. a. highly fickle readership, 
paper suffered no direct reper- :Afjfce;VheiR^ ■ bf> circulation 
cuasions. ' ;/Waf;aast-siiinmer 3.7m papers 

Papers steadily pushed back werfr ' sold daily, - : but - that 
the bounds over' subsequent ahimped'to.iTto by the ebd of 
months, leading in April ; to - ' '' • • ' 

Cumhuriyet’s serialisation of 
Mr Cemal’s book on the experi- 
ences of the press under; mar- 
tial law. 

Freedom is relative, how- 
ever, as Cumhuriyet is finding 
through 
exercise 

powers. Two cases are pending 
against its journalists for com- 
menting on subjects before the 
courts, and one against a colum- 
nist who strongly attacked the 
President without mentioning 
him by name. 

Cumhuriyet, which stands to The last case, which prompted at about 70 percent a year, 
the left of centre, also carried a protest from the. Inter- • ; N«riPSifflfe ptufitabfltty \ . 

national Press Institute, in been severely squ eezed by fre- ' 
London, will probably result. - ■ * 

however, in die columnist's 
acquittal, Mr Cemai believes. 


the dying days of martial law. 

“ The press is quite lively 
these days ” said Mr Hasan 
Cemai, Editor-in-Chief of Cum- 
fcuriyet {“ Republic ”), which is 
by far the most respected 
Turkish newspaper. 

The turning point came last 
September, when the military 
eased up on the press in its 
stage-by-stage dtamawtiiTtg of 
martial law. Cumhuriyet, fol- 
lowed by other papers, began 
reclaiming old territory by 
reporting an unusually critical 
speech by President Kenan 
Evren. In it, he attacked Mr 
Suleyman Demirel, the right 
wing prime minister ousted by 
the Evren-led army in 1980, and 
Mr Bulent Ecevit, Mr Demirel’s 
left wing predecessor. 


the Fear.: 

-. .Consumer gbbds are the main 
-proinbtioxr-gimxnick- . Some are 
given/- away. . Ear/' example, 
Burriyet t“TPreedam f) ■ gave 
away \52 cars ta'iotterieilast 

the Governments ye "y Its 

of considerable legal Publications coordinator sai<L 

/ -But vast arrays -of goads are . 
also sold on instalments by 
marketing subsidies -owned by 
all newspapers except CunOiier - 
iyet The interest-free cashflow 
is a great boon in- an economy 
where interest rateS'art running 


Luck on Petkim’s side 


quent and steep newsprint price 
increases by “the Governments 

. ■ , _ Cover prices today ranee from 

Pm Mt^feeling u nder hny ^60 to TL 120(6|Sp) tSS 
w-*™, i’°*i restrictive pared TL ^<mS> 


TURKEY WOULD not seem an 
obvious country in which to 
build a large modern petro- 
chemical complex. 

It has no cheap local source 
of energy, unlike Saudi Arabia, 
whose new plants are just 
coming on stream. Its natural 
markets — Europe and the 
Middle East — are already, or 
shortly will be over supplied. 
World prices, in a market 
suffering from substantial over- 
capacity. have been low for 
several years. 

And yet luck may be on the 
side of Petkim, Turkey's state- 
owned petrochemicals company, 
whose new plant at Aliaga, near 
Izmir, is now coming fully 
onstream. 

The plant was built at a cost 
of $2bn, including 9500m in 
foreign credits backing up 
licensing agreements with com- 
panies from the UK, Italy, 
Japan, France and Switzerland. 
The last credit, a govern men t-to- 
government line from Abu 
Dhabi for 927m, was agreed just 
after the military coup in 
Turkey, in September 1980. 

The foreign financing success 
proved something of an achieve- 
ment for Turkey at the time, 
because the feasibility study 
for the plant had been done by 
Petkim itself, using the know- 
ledge it had gained from oper- 
ating its Yarimca complex since 
1970. 

The idea for the Aliaga plant 
developed when, even after 
extensions, Yarimca was unable 
to meet domestic petrochemical 
demand, much less try to 
develop exports. 

Although foreign companies 
were initially suspicious of the 
Aliaga plan, Petkim was able 
to convince them of its com- 
petence. It also laid down a 
number of principles governing 
the awarding of licensing agree- 
ments. Companies were required 
to have a proven technological 
track record, to conduct some 
engineering studies within the 
country (thus transferring 
skill), and to provide com- 
petitive credit back-up. 

The plant uses imported 
naphtha as its basic feedstock, 
and produces high and low den- 
sity polyethylene, polypropy- 
lene, PVC. aromatics, ethylene 
and diethylene glycol, caustic 
soda and chlorine, and acryloni- 
trile for synthetic fibres. 

It was commissioned in 1984, 
and has been coming on stream 
section by section ever since. 
About 20 per cent of the plant’s 
production js exported, mainly 
to Iran and Iraq but also to the 
US and Japan. 

Turkey's thriving textiles in- 
dustry takes one third of the 
plant's production, and its syn- 
thetic fibres sections are run* 
ning at full capacity. 

The same cannot be said for 
the sections producing polyethy- 


Turkish Petrochemicals 


Product 


— Capacity (WO tons per year) — 

Aliaga complex Yarimca complex 
(commissioned (commissioned 



1984) 

1970) 

LDPE 

150 

2L3 

HDPE 

40 


Polypropylene 

00 


Vinyl chloride monomer 

165 

48.0 

Chlorine alkali 

75 

32.4 

Caustic soda 

85 


PVC 

100 

46.8 

Ethylene glycol 

09 


Acrylonitrile 

70 


Pure tenephthalic add 

70 


Aromatics 

321 

__ 

Phthalic anhydride 

30 


Styrene 


19.4 

Polystyrene 


1L5 

Carbon black 

— - 

30 

Dodecyl benzene 

— 

20 

Caprolactam 


25 

CIS polybutadiene rubber 

— 

12.5 

Styrene butadiene rubber 

— 

32 


stress, We've,; had 

taws in r 'Turkey' for^yeirs ind 
years. If the game is played 
according to those rules, the 
boundaries of press freedom 
are expanding,” he said. 

Because of these rules, 
journalists tend to remain 
somewhat circumspect, refer- 
ring to the Kurds, for example, 
as separatists rather .than by 
ethnic classification. 

The Government acquired an 
additional form of control In 
March, through a new obscenity 
law. This was ostensibly aimed 
at pictures of nude women 
which the Government feared 
were corrupting youth. ' 

But judgment is passed by an 
unelected tribunal of 11 men. 


a year 


ago. 

Proprietors are also spending 
heavily on their second genera- 
tion of . computer equipment, 
which will take them into full 
page make-up on screens. The 
industry has long been at the 
for front of technology, printing 
in vivid offset colour, for 
example, since the late 1960s. 

These costs and problems 
seem no deterrent to new en- 
trants. Sabah ("Morning ") 
started up last year as a down 
market newspaper , aimed at 
men and has grabbed a daily 
Circulation of 560,000, the third 
largest in Turkey. 

But this fierce competition 


with the power to levy ercep- J 1 ® 8 .certainly taken its toll of 
tionaliy high fines. Journalists Journalistic quality of many 


year 


Aliaga 's naphtha cracker has a capacity of 300,000 tons a 
ethylene, while Yarimca’s can produce 55,000 tons year. Petkim 
also has a plastics plant at Cannakale, mainly producing for the 
company’s Internal use. 


fear that the law could be 
applied in a different climate to 
a wide range of written as well 
as pictorial subjects. 

The law is being contested 
before the Supreme Court, but 
brazen publications look no 
chances and became a bit more 
modest overnight Thus Playboy 
went into purdah and Is now 
sold in sealed opaque plastic 
bags decorated only with a 
discrete Bunny logo. News- 


newpapers. And even among 
those few papers such as 
Cumhuriyet, which have raised 
their standards, there remains 
a deep inability or unwilling- 
ness to analyse objectively the 
economic issues confronting the 
country, a journalist-turned- 
businessman commented re- 
cently. 

Quality comes in different 
forms, of course. Some jour- 
nalists point to the educational 


papers that once traded on vast vaV ? e o* the publications that 
expanses of flesh are struggling tbeir newspapers distribute. 


to 


lene (LDPE and HOPE), both 
of which are running at around 
80 per cent of capacity; or of 
PVC (at about 35 per cent), or 
polypropylene (at 65-70 per 
cent). General petrochemical 
prices have fallen around 10 
per cent recently, and no change 
is likely while oil prices remain 

low. 

The fall in oil prices has how- 
ever, worked in Aliaga’s favour. 

The price to the plant of its 
naphtha feedstock has gone 
down from $250 a tonne last 
year to 9190 a tonne now. Pet- 
kim buys the naphtha from an 
adjacent oil refinery at a price 
determined by the Turkish 
Government 

World market prices for 
naphtha have fallen as low as 
9100 a tonne recently, so the 
plant would be in a far more 
competitive position if it were 
allowed to buy its raw materials 
on the open market, in the same 
way it has to compete for sales. 

Turkey’s tariffs, of between 
15 and 20 per cent on imported 
competing products, go some 
way to alleviate Petkim's prob- 
lem, and this year it expects to 
make its first profit. 

Part of the sales problem for 
Petkim at present concerns 
quality. The plant is designed 
to produce at the highest 
quality levels, so that those cus- 
tomers wanting lower quality at 
a lower price will tend to go 
elsewhere. 

The plant itself was also built 
with an eye to quality as well 
as cost. Unusually, Petkim de- 
cided to be its own general 
contractor, partly to give local 
companies wide experience in 
big projects, partly to keep a 


close eye on costs. 

Mr Ozcan Besergil, the com- 
plex manager, estimates that 
the plant cost a third of those 
recently built in Iran and Saudi 
Arabia. 

Special care was taken with 
environmental and safety 
measures. A harbour was con- 
structed, separating Incoming 
raw materials from outgoing 
products, and the plant has 
facilities far cleaning ail water 
discharged Into the bay and for 
sewage treatment 

A special cable gallery was 
designed, in which the high 
voltage wires are enclosed in 
a concrete raised channel big 
enough to allow a technician 
to work inside. Compared with 
overhead or underground 
wiring, this allows quicker 
maintenance and better safety 
protection. 

A new dam was also built to 
service the plant’s consumption 
of 1.8 tonnes per second of 
water, along with a nearby com- 
pany town, with schools, a 
hospital and leisure facilities. 

This plant seems likely to be 
the last to be built under the 
old system before the “ Ozal 
model " of build, own, 
operate” by foreign investors 
comes into play. It faces a hard 
task to compete in such a de- 
pressed world market, although 
it is certain to do well locally 
if only for transport reasons. 

If, however, it was able to 
buy raw materials at competi- 
tive prices. Aliaga’s chances 
would improve greatly. It re- 
mains to be seen whether It 
will be allowed to put itself 
properly to the lest 

Maggie Ford 


to find alternative ways 
titllate their readers. 

One wonders, however, what 
the tribunal will make of the 
continuing propensity of down- 
market papers to make up 
stories, and of a recent headline 
in Ton (“Dawn"): "woman 
with cleaver chops off ‘ thing * 


And one journalist recalled a 
Ramadan, when he had 
to fight this way to the en- 
trance of his office building 
through a crowd of thousands 
ot readers clamouring for their 
copy of the Koran-by coupons. 


Rod Oram 
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(Knitted and woven fabrics, 100% cotton ’ 
polyester, acrylic, etc.) 
fabrics, upholstery, towels, sheeting 
table covers and yarns. 
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Trade Unions 



Hope for relaxation of law 


ALMOST Slut years after tha 
military intervention && Turkey, 
the trade unions remain 
shackled by laws which not only 
circumscribe their rights to 
organise and strike but forbid 
political activity. 

Tbe weakness of the unions 
- and their lack of effective sanc- 
tions has permitted the Otal 
Government to discount their 
op?»sit3on to its economic 
policies, in spite of hardship 
caused by high unemployment, 
inflation and, for most workers, 
a flail in real wages. For the 
first time, though, there are 
possibilities that the Govern- 
ment may consider some relax- 
ation of union laws. 

"“A committee of the Inter- 
national Labour Or ganisa tion 
(ILO), the Geneva-based 
agency, is considering a 
response by the Turkish Govern- 
ment to critiasm. (Turkey was 
a signatory in 1952 to the ILO 
convention on tbe right to 

organise and to collective bar- 
gaining:) 

A mission from the ILO went 
to Turkey at the invitation of 
the Government to discuss law 
changes with the Ministry of 
Labour and employers* repre- 
sentatives. Mr William Simpson, 
a member of the mission, says 
the authorities had been 
cooperative. 

“I have rarely seen a govern- 
ment so sensitive about its 
international image,” be says. 

That image suffered badly 
after the military takeover 
when union activity was not 
only suppressed but many 
unionists arrested. There were 
allegations of bearing and tor- 
ture. Disk, the militant left- 
wing union confederation, was 
suspended and at one stage 52 
of its members faced the death 
penalty. A total of 1,447 people 
were charged! 

Restrictions were not eased 
by the laws 2821 aid 
passed in 1983. on collective bar- 
gaining, strikes and lock-outs. 
To. have tbe right to represent 
workers, unions most have at 
least 10 per cent membership 
within an industry and 50 per 
cent at a particular workplace. 
As a result many wage awards 
are imposed rather than nego- 
tiated. 

“The 1983 laws are a reac- 
tion to what happened before 
the military takeover” (when 
there was a record number of 
strikes in an atmosphere of 
political violence), says a labour 
observer. “ The Government 
stiQ has a phobia about that and 
it will go oB for a long time." 

*n»e death charges apdnst 
Disk members have been 
dropped, and all have, been re- 
leased' from- -prison^, imt— some ' 
trials are still continuing. The 
leisurely, ngoe of the proceed* 
Inns is-Utterpreted. bv left-wing 
unionists ag a reminder to keep 
in line.' 

“Disk was Just a militant 
unfaur— It had . nothing tn do . 
with terroris m but it was JteeJf 
a target of tierrarfem.T one nf- 
the accused" claims. trials 

have been used as a. pretext to 
threaten .and frighten pebble.” 

Disk remains suspended, with 
its considerable assets In the . 
bands of a court-appointed trus- 
tee. With its 38 affiliated .unions, 
Turk-Is is the largest confedera- 
tion in the country. ' 

claims to have 1 An. mem* 



Sevfeet Yilmaz, the charismatic president of Tnrk-Is 


hers, or about 80 per cent of 
union members. After the mili- 
tary dampdown. it was allowed 
to resume activities and has 
ueen accused of too-ready com- 
pliance with government poli- 
cies. 

"Turk-Is was more than twice 
the size of Disk but it had no 
effectiveness, neither politically 
nor as union leaders," claims 
a former Disk researcher. 
“There were no protests when 
the trials began — at times it 
sided with the military." 

Mr Sevket Yilmaz, the charis- 
matic former miner who is 
president of Tuxk-Is, deities that 
it has been acquiescent. “Turk- 
Is and its. affiliated unions have 
made every attempt to protect 
free trade unionism and its prin- 
ciples in Turkey,” he says. 

“We are trying to implement 
everything we can while staying 
within the law." 

He accepts that this is sub- 
ject to severe limitations, there 
can be no general strike in Tur- 
key and strikes are also banned 
for state white-collar workers 
such as teachers, and state 
officials such as police. Sectors 
which cannot strike have been 
extended to include coal mining, 
electricity, gas, water and trans- 
port 


Apart from legal restrictions, 
there is strong opposition to 
unions from many employers, 
who prefer a more paternalistic 
approach. 

'There Is a problem of union 
organisation," says Ur Yilmaz. 
“A worker who wants to join 
has to go through a notary and 
the employer is informed im- 
mediately. it la a big problem for 
members to join unions, especi- 
ally in the private sector, and 
tbe Ministry of Labour audits 
the unions, which puts political 
pressure upon them." 

A labour adviser says: “Only 
the second generation is at 
work in the factories and they 
are not yet convinced of the 
Me union weapon. 

“Lacking that, Mr Ozal 
realises there will not be 
serious challenges." 

Even so. Turk-Is membership 
is increasing and the pressure 
for more miltant activity to 
protect living standards is ris- 
ing- Turk Harb-Is, the defence 
workers union, his threatened 
industrial action at US-run 
bases where it has 4.200 mem- 
bers employed on maintenance. 

Minimu m wages in manufac- 
turing industry are as low as 
$40 net a month and, for cotton 
workers, $2 a day. The wages 


are set by a tripartite commit 
tee of Government, employers 
and unions. 

Mr Yilmaz says: “Employers 
and Government can come 
together very easily and out- 
vote us. The Government and 
employers say the wage should 
be based on the needs of tbe 
person who works. Rut it is 
never enough for a whole 
family.*’ 

Turk-Is has held rallies in 
protest at Government policies 
and there are plans for *' silent 
marches " in some cities this 
summer. Sceptics claim that 
this is more to mollify the 
workers than to put pressure 
on the Government, although 
they agree that Turk-Is is 
making more vociferous 
demands for labour reforms. 

“ The Turk-Is leadership 
realises that its rank and file 
is not very happy with it and is 
suffering from the fall in real 
wages," says a union observer. 

The Turk-ls leadership faces 
a crucial test in December 
when it will be up for re- 
election at the confederation's 
first congress for three years. 

“The delegates will have to 
consider tactics to deal with a 
government that shows no 
propensity to deal with the 
unions," says a labour organ- 
iser. 

Mr Yilmaz says: “I try to 
emphasise that the existing 
laws in the labour movement 
are not good enough for 
workers’ rights. If the Govern- 
ment believes in free trade 
unionism and wants to have 
better living standards in 
Turkey, it can make the neces- 
sary changes." 

Some observers believe the 
Government will make minor 
concessions before tbe Turk-ls 
congress, either through pay 
awards due for 700,000 public 
sector workers or through 
legislative amendments. This 
would be partly to reassure 
international critics that pro- 
gress was being made, but also 
to strengthen the hand of th'e 
existing Turk-Is leadership and 
outflank tbe more militant 
unionists. 

"If the Government main- 
tains very restrictive legisla- 
tion, it may push the unions 
towards illegality,” says a 
union observer. “ ft would be 
very astute politically to 
liberalise a little bit more.” 

Roland Adburgham 
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. Returned migrant Reeep plays with his cfclldren in *n Ankara suburb 

Migrants Returning from Germany 

Back to school for adjustment 


RECEP, ADNAN, . Ahmet ana 
Bfrto are four Turks b e l ongin g to 
families recently returned from 
Germany. It is unlikely, how- 
ever, that if they pass, in the 
street they will realise that they 
have anything in common, 

Recep and Adnaa went, at the 
age of 16, to Stuttgart to join 
their -father, and worked m a, 
metal melting factory. 

. Though they learned- fairly 
fluent German (unusual among 
first-generation- migrants)- their 
time - in Germany bad little 
impact on their lives. Their 
women wear traditional An- 
atolian head-dress and costume. 
They live in an extended f am ily 
group, in a sh an ty-to wn cottage, 
or “ gecekondu ” as the Turks 
call it, on the edge of Ankara. 

Ahmet and Esin went. when' 
he was 24 and she 20. He had 
just qualified in Ankara. « a - 
doctor, and worked in the 
hospital of a small town south 
Of Frankfurt. They now; live, m 
a middle-class quarter of 
Ankara,- and send then? four- 
year-old daughter to the German 
Embassy creche. V. 

Though Ahmet went, to Ger- 
many with many hostile pre- 
conceptions, widespread amotg 
Turkish intellectuals. ;<he 
stm a reader of the 
daily ». 

retumed. well satisfied, we 
never felt any' real xenophobia. 

SET say lived in a small 
community and 'ww 
happy. Possessing thejitie of 
doctor was • important, of 

C °Ahxnet many things 

German, particularly the 

ability' to order things and 
SESruto. » a 

foreign country. he 
•* you have to 

rules are and stick to them. 
We did that in Gennany and 
we never had any problems^ 

He and Esin say they 

returned home basically because 
their daughter was .approKbv 
ing school age. and they would 


have to. make a final’ choice 
about whether they belonged 
to German society or not. ’ 

" And I must admit,” says 
Esin, “that I_ didn’t think 
things would be so easy for 
our daughter when she got 
into school. “ TUrkenMnd ” 
(Turkish child) is not said in 
a friendly way. Z was worried 
about whether she could fit . in.” 

Recep and Adnan seem to 
have felt that they could never 
fit into. German society, though 
initially -both made efforts to 
learn the language; and they 
remain friendly with their 
teachers, writing letters to them 
and inviting them to Ankara.” 

- Unlike Ahmet and Esin, who, 
like most upper-middle class 
Turks,, were not religious- and 
have no scruples about eating 
pork, Recep and Adnan were 
not prepared to compromise 
with German. customs. 

“ No matter how hard we try 
to get on with the Germans, it 
is . impossible, because our tra- 
ditions^ -customs, and way of 
life are quite unlike theirs,” 
they say. . 

t Both brothers had lived in 
Turkey . until they -left school 
in their mid-teens. Their family 

— by then living in Germany 
bat keeping them In Turkey, 
because it was cheaper — may 
unconsciously have condemned 
them to failure as unqualified 
workers- in- an alien society 
which sets great store on train- 
ing and -education. 

“When we arrived.” say the 

brothers, “ we didn't know what 
onr rights w era. When we found 
out and tried- to - Claim them, 
we Immediat ely came into con- 
flict with the Germans.” They 
claim that they were paid at 
lower rates .than ■ German 
workers, and sometimes dis- 
criminated against by . being 
forced to work with Greeks. 
They also claim that the Ger- 
man • police ■ Are harder on 
Turkish workers than the rest 
of the population, searching 


houses or detaining Turkish 
workers arbitrarily.. 

A litany of similar grievances 
has been portrayed in a recent 
TV series in Turkey called the 
ManHurMunicfc Line, which Ger- 
man 'officials regard privately 
as anti-German propaganda. 

” Though West Germany has 
not permitted labour migration 
since 1978, and the number of 
foreigners working in the coun- 
try has dropped from 2.6m in 
1973 to 1.7m in 1984, the num- 
bers of dependants has risen 
daring the same period from 
1.9m to 2.3m. 

Turks tend to have a higher 
unemployment irate, about 18.5 
per cent, compared with a 
national average of 8.9 per cent 
and an average for foreign 
workers of about 15 per cent 
The difference is usually attri- 
buted to the limited educational 
qualifications of migrants like 
Adnan and Recep. 

There seems little doubt that, 
even If middle-class individuals 
such as Ahmet and Esin fit well 
into German society, lower-class 
migrants usually do not. 

“ There are various reasons 
for this,” says Ahmet. “The 
religious factor is obviously one. 
Another is that many Turkish 
migrants are from the least 
developed parts of Turkey. 
Forget about German — they 
can’t speak good Turkish. They 
tend to be conservative and 
refuse to adapt. But there are 

plenty who do, and who you 
might not realise are migrants. 
But too . many stay in little 
colonies and refuse to mix and 
do not encourage their children 
to go to primary school. Those 
who do help their children get 
education do strikingly better.* 1 

Ahmet says that Turks In 
Germany are sometimes too 
oulck to claim discrimination. 
“ I would be 'on night duty, 
and the police would bring in 
a drunken driver who had 
smashed up four cars. He would 
see me and start telling me in 
Turkish . . . ’ abi, they are doing 


this because I am a Turk.’ They 
did not seem to understand that 
if you tohave like that in any 
country the police will arrest 
you.” 

Adnan and Recep say they 
had no problems in re-adapting 
to Turkish society— and psycho- 
logically they appear never to 
have left at. Ahmet and Esin 
say it took them several months 
to adjust 

Mehxnet, a driver in Istanbul, 
says: “I found Turkey very 
authoritarian when I came back. 
The individual seems to have 
no rights here, compared with 
Germany. I went through 
several months of bitterly 
regretting my decision to come 
back. But it’s okay now. 1 have 
learned how to fit into things 
here. But I still read Bild 
Zettung to remind myself of 
Germany.” 

He is typical of younger 
migrants who have returned 
after spending their childhood 
or teenage years abroad. 
Worried about the “unTurkish” 
habits such returnees might 
bring with them, the Govern- 
ment set up “adjustment 
schools" in 1984. At these, 
young Turks, back from Ger- 
many, are given a course in 
national customs and traditions, 
ran g in g from honouring the 
national anthem and the flag 
to Turkish ideas of decency and 
comportment 

• They have been greeted with 

enthusiasm by the Turkish 
pressr-whlch has long dis- 
couraged workers from being 
assimilated too fully in Ger- 
many, lest they lose their 
Turkdshness — but they have not 
had much visible impact on 
most of their pupils. 

Ahmet, in fact, says that one 
of tile chief gains of his time 
in Germany is that it freed him 
from a "naive brand of national- 
ism" and enabled him to see 
Europe’s problems in perspec- 
tive. “And we made a lot of 
friends,” he says. 

David Barchard 


The Turkish brand of steel pipes: 

Borusan 


Borusan is the leading Turkish 
manufacturer and exporter of steel 
pipes and tubes. The internationally 
acknowledged quality of its products 
has made Borusan a front runner in 
a growing number of overseas 
markets. With its huge production 
capacity and its almost limitless 
range of products, Borusan has 
helped to build up all kinds of 
industries throughout the world 
Just name the type of steel pipe 
you need With its own efficient 
transporiaion company Borusan will 
immediately supply it 






IORUSAN 


Borusan Building, 523/533 

BOO 40 Salipazan-istanbul/Turkey 
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FINICKY ABOUT DETAILS 


In international trade financing 
it is the details that count. 

At ESBANK we thrive on detail. 

We think that’s what gives us the 
advantage over other banks. 

We operate on a worldwide basis, and 
we know the proper channels to use, 
the right guarantees to accept. 

We know how to overcome little 
hitches that may come up, for 
international trading can be full of 
pitfalls, if you don't watch out. 


Also, to know the local laws is never enough. 
You have to comprehend the mentality 
and the many local factors that may 
affect the outcome of your operations. 

Because 

we’re operating in a familiar environment 
we can move fast on your behalf. 

That is exactly why 
we are finicky about details., 
because we are there watching out for you. 
The faster you get in touch with us : 
the faster we can watch out for you, too. 



ESBANK ESKlSEHlR BANKASI TA$. 

HEAD OFFICE istikldl Cad- Odakule 1? Merfcezi Kat 8 Beyo^lu/iStanbul-TURKEY 
Telephone: (1) 145 02 59 - 143 24 02 - 151 37 19 - 149 03 69 - 149 13 21 
Telexes : 24 535 eses tr - 25 381 esto tr - 25 558 erbi tr 
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Population 


Birth rate will 


continue to rise 


WHEN THE Turkish republic be brave enough to be realistic, 
was formed in 1923, only 13m For the sake of our country we 
people lived in the war-depleted should control this growth." 
country- Such was the official One political factor is that, 
anxiety that there were bonuses should turkey apply to join the 
and medals for large families. EEC. there might be opposition 
Preliminary estimates of the if the country is likelv to 
1985 census show the population dominate through the size of 
is 51.4m and it is expected to the population, 
reach 70ra by the end of the The Institute of Population 
century. Studies at Hacettepe University 

The anxiety now is too much i n Ankara says there has been 
rather than too little growth, an increase in the use of con- 
It has climbed from just over traceptives. A 1983 survey 
2 per cent in 1980, to an esti- showed that nearly 62 per cent 
mated —8 per cent ;n the latest 0 f married women used some 
census. But the 1980 figure, method, although more than 
taken at a Urne of political half were traditional and un- 
turmoil. was probably too low reliable methods, 
and the 1985 figure may* be too “Many women want to have 
high. Even so. the rate is still only two or three children." 
above 2 per cent — or more says Professor Dr Ergtll 
than Ira extra people a year. Tunpbilek. the institute director. 

Although the population Because of the lack or con- 
density is still less than a third traceptive services they will 
of the UK, the rapid increase have three or four more than 
is putting heavy pressure on thev would like." 
infrastructure, schools, housing There has been a small 
and employment With about 20 decrease in fertility bur not as 
per cent of the workforce big as expected. On average, a 
unemployed, Turkey can no married woman aged between 
longer rely on exporting surplus and 49 has had nQ fewer 

labour (more than Ira work than 6.84 completed pregnan- 
a broad but the number has C j eSi 0 f w hich 1.17 were aborted 
stabilised). or st i„born. 

The highest birth rates are In rural areas, women have 
in the rural east and there is two more pregnancies on 
a continual migration to work average than women in cities: 
in the cities. In 10 years Ankara and in eastern Anatolia, women 
has tripled in size to almost have more than nine children 
3.5m and Istanbul has grown on average, 
from 1.75m to 5.8m. More than The population will double in 



Tourism- 






Potential stai^g 'tKI^HiiM# 


TOURISM IS one of the great 
under-developed resources of 
the Turkish economy, and its 
potential as a foreign currency 
earner is only just beginning to 
be realised. 
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A balloon seller in Sehzade Park 


Uon and to curb gastro-enrerius The private sector and volun- 


in babies. Turkey's high rate tary groups hove lo take this 


half the country's population 33 years. Prof Tuncbilek says: n J a n A morla b ^ 77 mo rt thar } mailer seriously and help the 

now live in towns. " We mav have enough food but con JP ar '-'d >jOvernm<.-ni. The important 

i ,, not enough industrv schools w,Ml 16 P er J -000 in neighbour- need is to "create a climate of 

^®5SS5S"t? 5?.*r.° *5! taA hS'hh’iJSSr n« .&««-* blamed on bad public 


uiuLidi wine.u/MbueeDjrow hosnitals and health f ,ril ii** Jn ? Greece— is blamed on bad public ai 
to materialise. It was not until nealUl facilities. h *: contaminated water . . 

1965, when the population was r J W . p ? r cebt of ou ^ and lack of proper feeding 31 

31m, that contraception was ?£ pu l atl< ? n is below- the age of In Eastern Anatolia 5 ontrac 

legalised, and abortion and . 11 ls ‘“Possible to stop near | v a quarU .' r of "children affair ai 
sterilisation were banned until the increase because of the very .. hafnrA monhinn -trlu iIkJ'T govern m< 


An aid worker comments: 
Contraception is a private 
fair and there is little a 
jvernment can do either bv 


sterilisation were banned until me increase neca use oi tne very die before reach inn adulthood S° v ;*r n ™ ent can do e, w? r b >‘ 
1983. Successive governments - population. .. have tQ conv j nce people legislation or by coercion. ' But 

have fought shy of making ^ reS1 a e , r l t ; ^ e .w 3n ^ vren ~' v f bo that if they take good care of ?? r lra cons,d,? rj lha t the 
family planning an issue, fear- sa ' s flatly that population t j, e j r kjds ihev will not die" Government — apart from the 
, growth is too hieh. holnpd tn invir kios, uie win noi uii.. nresidenf — hn« nm Hffn min- 


ing it to be too controversial f rowtb ** 100 b ‘Sh. helped to M Yasar' Yaser director P rt ' s | dent — bas n ®t been S “P- 

al though it is oermitted by the launch a contraception cam- of he Familv Health P orllve - 

Islamic religion. P? 1 *? backed by the Ministry fara11 * Healtn Sex education is rot taught 

In 1969 a World Health Health and Social Welfare. ’ in schools, there i« a lack of 

Organisation seminar in Ankara 0ver ,he next *w« years, tbe . « r \aser accepts that the family planning literature and 

on birth control was broken un state radio and television will implementation of the 1965 the low age of consent for 

by protestors run items on family family planning law has been marriage llo for girls) means 

■■ Extreme ’ rightists sav we Panning and mother and child awkward. “The responsibility that a woman can' often have 

Should have loom people welfare ‘ ” eal f th ' three children by the time she 

Extreme lefUsts say there is a The family Health and Plan- financia^reasons* n0t ablC ’ f ° r 1S -?w k- l- 

western imperialist plot— the nmg Foundation, formed four «Thfv dn not' hav* ,nm. P h - We , ar E not . lh , ,nJ Gtie 
Americans are trying to res- months ago with support from Personnel thS?* rin nnf haS n,w° USly ab ” Ut the / utu . re - 

trier the population," says Mr industrialists, is helping to set ^nmiah trained Suraes and ?n Vv, 2r t P lannm ! 

Engin Ural, secretary-general projects like clinics at »d M Ji f h fo r the J ear 2000. We are not 

of the Environmental Problems factories and hospitals. £ nistrTpeople are hesitant^o f e V l?.j th { 4 k ^ g ahout , » l T and 11 

Found., Ion b Turkey. Tl,e re have also te™ "fi'S.'Sffi "5 KS liK d t uu 

But decision makers should paigns to encourage immunisa- to live there." Roland Adblirgham 


There are few countries left 

in the world, and virtually none 

in Europe, with such large and 
beautiful stretches of unspoilt 
coastline, coupled with a balmy 
Mediterranean climate. This 
gives the country’s western and 
southern regions a tourist sea- 
son of at least eight months 

But it is not just the romantic 
coves of the Aegean, and the 
long sandy beaches of the 
southern coast in the Antalya 
region, that make Turkey into 

2 tourist paradise. Its geographi- 
cal position as the bridge be- 
tween Europe and Asia, and its 
long and infinitely varied 
history has left architectural 
and artistic traces that would 
rake even the most diligent 

culture vulture " many visits 
to the country to explore. 

The superbly preserved and 
restored site of Ephesus on the 
Aegean, a city founded by the 
Ionian?, which iater became the 
Homan capital of Anatolia with 

3 population nf 200.000, is one of 
the archaeological wonders of 
tIk* world. Yet st is only one 
among many Creek and Roman 
settlements, the remains of 
which can be found dotted along 
Turkey's western and southern 
coasts. 

However, undoubtedly the 
greatest tourist attraction of all 
is the city of Istanbul, formerly 
Constantinople, that fascinating 
hinge between East and West 
wh.ch. at every corner, betrays 
:rs mixed Christian and Islamic 
pa si. 

The tourist is offered such a 
rich diet of attractions in Tur- 
key that it comes as a surprise 
that so Imle has been done in 
the past to develop adequate 
facilities for foreign visitors. 

Until Mr Turgut Ozal the 
present Prime Minister, came to 
power after the military coup 
of 1980. the Turks were content 
to do business behind high pro- 
tective walls and were not 
geared io satisfying the 
demands of foreigners. 

All that has changed with the 
opening by Mr Ozal of the Tur- 
kish market to foreign competi- 
tion and the strong emphasis 
that has been placed on interna- 
tional trade as the means of 
achieving economic prosperity. 
Tourism is now seen by the 
authorities as one of the major 
growth areas of the economy; 
but a great deal of ground has 
to be made up if Turkey is to 


compete with such successful 
operators in the field as its 
neighbour and rival, Greece.' - 

The demand is - certainly 
there, as the rapidly rising re- 
venue from tonrism over the. 
past few years shows very 
clearly. According to the Official 
figures, foreign exchange re- 
ceipts from tourism grew from 
as little as US$52m in 1970 to 
Sl.Sbn in 1985, though indepen- 
dent sources put the figure at 
several hundreds of millions 
of dollars lower than that 

Even rf the more conservative 
statistics are accepted, the net 
contribution of tDnzism to the 
balance of payments was some- 
where in the region of SSQCm to 
S900m last year and thus played 
a crucial part in bringing down 
the current account deficit from ' 
SI.4bn in 1984 to ah estimated 
Slbn in 1985. 

The problem is not one of 
attracting more tourists bat of 
providing enough accommoda- 
tion 

Tourist arrivals in Turkey, 
which stood at a little more 
than lm in 1974. rose to more 
than 2m a decade later, and last 
year jumped to 2.6m. The esti- ' 
mate made by the Ministry of 
Tourism for arrivals in 1986 is 
more than 3m. but whether the 
available facilities are sufficient 
to absorb the increasing num- 
bers is not so certain. 

The total tourist bed capacity 
of Turkey is still only 68 , 266 , 


substantially: Jess_'ihahjtfet^oF' with ■par^patt6u ; - ; and 

■the ‘naghbtmrtng^ Greek 
; of - Rhodes'. 

though '«afi3c : and 'a%Turiash . 

Hilton and '.Sheraton- luxury ; jn-ryatft e - pArrmr . Jjave- ^so 
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class hotels, , is; wo^uU^.»ort>ViHaOTio>i^'«gi6i^ - r ‘- 
of . tourist ; anC . mdeed'busfntss.'A r. \ - ^ - ^ ■ -=•'•••■*' . r - *■' 

accommodation; 'Wfule^ Aukafa; ■ A mong ‘omeil major: foreign 

one ihotef In . the Itnntry diSK.^ TarteyTK^ British iBstfoIeunr, • 

- ConsWer*bie >t:, . s sS£ortjC: - .operates 

'should be said; arc- being made “ znoeamp ";-v. Camping sites 
to remedy . . th ese defiriea oes. - a KP petrol stations, 

New hotels are fluder consEruc-- IVusthoasff ?Forte ; of the UK, 
tion ' or#' .planned:- -fdr l -Aaikara . ■.'which’is jwpverting^the ruined 
and . Istanbul •--v.-.-'i'-- :;L;<5iajgm3alapei.tttt'UiE Bossttaus 
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which has set itself a-riidrt*erni , . T : estm»B^:tcost : df>;- S6QmV mid ' 
target of some 130,609 heds. hy- -United' Breweri6S ' of Denmark, 
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tourism develop medt p r oj ects- toorian 
as a priority. - - . on 

The most Important' of 'these V. conditlra ' &at . their : Schemes 
is the South Antalya ^project to 

sou them Turkey - : coveriiig:^a "• lopn^nt - 35 J ud f* d 

75 kms coastline, of long sandy . b 7 autnwit^es,' and mat 
beach es, pine forests and iSne : ^ -l 

archaeoloeioal sites. pnvate'.enterfnise. fcr addition. 
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with several 3*urkish partners, ' Investment . • Jsircohragement 
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is already operating a holiday 
village on a prime site at 
Kemer. Club Robinson, "a 
Germ an /Swiss joint -venture. 
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Hohinwm *a ’ ^ ftKenttoes given tO 

- Robinson.^ a foreipi -capi iiff at the tovest- 
jomt venture. stage are exemption from 

.. . . .. . .. custoitts d«ttes> and other taxes. 

including -/VAT -bn ‘ frnports of 
machinery -ahd eq mpanent, and 
. v<exempaon from >tksc».:^add 
. d?*ties on' mediiimand, ior(gfe3n 
credits front' local- or'^Efei- 
n ati ohal ^ourcetU Jn additioaffap 
• '' to' 100 per cent of fixed-invest- 
. ment -costs are/deducfiiae. frinn 
- company tax: and cash .grants of 
' between- 7' mid 20 per cent of 
fixed’ Investment expenditure 
can be obtained from a special 
fond jn the Central Bank. . . 

. . . Further, incentives are avail- 
able'' during : the. operational 
. period, including exemptions of 
'• customs' duties .and VAT on lm- 
ports of raw materials .and 
semi-finished goods, income tax 
.. . exemption of 20 per cent on 
..foreign, exchange earnings and 
a rebate of up to 4 per cent of 
such .revenues.- 


W Vs ■ 


Most important of all. per- 
haps, Turkish law guarantees 
the repatriation of capital and 
profits abroad in the national 
currency ^ the investment and 
at ■ the. rate, of exchange at the 
-.-time of transfer. 


Restaurant on the Shores of Golbasi Take 


Robert Maothner 



Communication satellites mean you can send 
pictures and talk to people on the other side of the 
world. It is a true measure of scientific achievement 
and man’s advancement in high technology. 

BANKING WITH TURKEY REQUIRES (fg^NOLOGY, 

TEB is run by Bankers who work with select 
clients and prime correspondent banks. Our objective 
is to provide a personalized and fully professional 
service for our Clients. 

Being a merchant bank, TEB's range of activities 
cover foreign trade finance and related banking 
services built on in-depth knowledge and experience 


of Turkey’s industrial and commercial sectors. 

Short lines of communication, a lean overhead 
structure and flexibility allowTEB to operate efficiently 
and TEB is dedicated to give a prompt and reliable 


service. 


In its approach.TEB is determined to remain loval 
to traditional banking values, whilst at the same tima 
being progressive and innovative. 

So for more information about banking inTurW 
communicate with us. y 


Trade Finance requires 



TURK ekonqmi bankas a$ 


nology 


General Management and International Division IstiklalCaddesi 284 Odakule Kat 13 Beyoalu-i^nh,,! 
Telephone: (1) 1512121. Cable: TEBGENEL— Istanbul. Telex: 25851 TEB-B. FAX. 1496568 
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Two centuries strong 
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international bonds 


Interest rate fears put floating-rate notes back in fashion 


FLOAUNG-RATE n otf*w are back 

in 'fashion, gynriirate ■ twnnagm ^ de- 
“ are * writes Clare Pearson in Loo- 


This is mainly . because izivest- 
meot managers are becoming fear- 
ful that interest rates may rise. 
Fto^nig-rate notes represent the 
traditional hedge when fired rates 
are at their lows. 

The floating-rate note (FRN) sec- 
tor seO from favour at the end of 
last year after a spate of tightly 
priced deals led to dlafllustanznani 
among investors. 

No w paper is suddenly in short 
sup ply, an d expectations are that it 
wfll grow still shorter since France 
has announced its intention of pre- 
paying its SLflbn loan from the EEC 
which was funded by a floating-rate 
note. 

T hat has created an opportunity 
for borrowers to return to the mar- 
ket; especially if they are sovereign 


n am e s, which are still more popular 
with investors than frynks. 

Morgan Guaranty launched a 
SSOOm, 12-year bond for the Repub- 
lic of Ireland on Friday morning. 
This issuer, however, is hardly the 
market's favourite, and Ireland 
looked a little greedy with its inter- 
est rate set at the mean of the bid 
and offered rates for six-month Eu- 
rodollar deposits in London, even 
though its deal is not witaHa for 
the first five years. 

Dealers stress that investors are 
still selective. Issues for, say, Bel- 
gium and Sweden are now trading 
at levels that yield up to seven 
points below London interbank of- 
fered rate (Libor). Investors de- 
mand a differentia] over Libor for 
lesser credits, however. 

Morgan Guaranty said Ireland’s 
terms corresponded with an out- 
standing deal for Italy, which also 
has Sve-year call protection and is 
now trading slightly over par. 


Yet dealers expressed great sur- 
prise at the terms of Ireland's bond 
although the borrower said it had 
received bids from other issuing 
houses at similar levels. 

Ireland's bond was quoted in the 
market at 99% bid though this sug- 
gested the firm hand of the lead- 
manager. One Japanese co-manag- 
er said that Japanese institutional 
investors found its terms “out of the 
question." 

Morgan Guaranty is launching 
an FRN for Banco di Roma early 
this week, and dealers were cross- 
ing their fingers on its terms on Fri- 
day afternoon. Meanwhile, issues 
such as New Zealand’s bond confi- 
ned to trade well. 

The fixed-rate Eurobond market 
continued in poor health last week 
under the influence of a weak US 
Treasury bond market New issuing 
activity slowed noticeably, but the 
volatility of US government bond 


markets last Wednesday ensured 
that some of the bonds that did ap- 
pear were exceptionally badly 
timed. 

Goldman Sachs International's 
SI 00m 10-year fixed-rate deal lor 
the Republic of Austria was one 
such luckless issue. It was priced 
initially at a margin net of fees of 22 
basis points over the US Treasury 
bond jdeld curve. 

A sharp downturn in prices of US 
government stocks pared the al- 
ready slim differential to about 
eight basis points by close of syndi- 
cation. The bond was quoted in the 
market at the end of the week at a 
discount to issue price of 4% per 
cent 


Also badly timed were Wednes- 
day's three Australian dollar deals, 
launched in the wake of aspeech by 
Mr Paul Keating, federal Treasur- 
er, who warned that Australia was 
in danger of becoming a "third-rate 


economy.” Chryxler’s AS50m bond 
accordingly traded immediately 
well outside its commissions. 

The Bulldog market reopened 
last Tuesday, secure in the knowl- 
edge that % per cent stamp duty 
will not be imposed on these issues, 
as was threatened in the budget 
speech. 

S. G. Warburg launched a Bulldog 
for the Republic of Portugal by way 
of a placing rather than an offer for 
sale, which is normal for sovereign 
issues in the UK domestic market 
In this respect the bond anticipated 
the removal of fixed-rate commis- 
sions from Bulldog bond trading, 
expected during the summer. 

The offer for sale route has en- 
abled issues for sovereign and 
state-backed names to obtain the 
slimmest secondary market trading 
commissions, since it entities them 
to be treated in the same way as 
gilt-edged stock. 

This flHHg tr ading liquidity *»T«d 


can result in investors accepting 
lower new issue yields than would 
otherwise be the case. 

But the offer for sale route is both 
costly and cumbersome. Fees are 
higher and a prospectus has to be 
published. With the abolition of du- 
al capacity trading in the B ullrin g 
market later this summer, the extra 
trading advantage will no longer be 
worth this effort, since trading com- 
missions on all Bulldog issues will 
be freely negotiated. 

The Ecu and D-Mark sectors con- 
tinued to trade thinly. The D-Mark 
sector was particularly depressed 
on Thursday after Mr Karl Otto 
Pohl, Bundesbank president, said 
that a cut in West German interest 
rates would be linked to the D- 
Mark's level in the European Mone- 
tary System. Since it is currently 
near the bottom of the range, this 
made rate cuts look remote. 

Some investors are re-channel- 
ling funds into the French franc 


sector, which offers high yields and 
a strong currency. A new FFr 700m 
deal for Japan Air Lines traded well 
last week, despite the fact that deal- 
ers initially thought its 7K per cent 
coupon and 100ft issue price tight 
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EURONOTES AND CREDITS 


GMAC move could boost expanding Eurocommercial paper market 


-GENERAL MOTORS Acceptance 
Corporation (GMAC), the largest is- 
suer in tite US. commercial paper 
. market, is riding into Europe. It has 
appointed four hanks to act as deal- 
ers in a Eurocommercial paper pro- 
gramme that could build up to as 
much as $2bn, writes Peter Montag- 
non in London. 

The programme Is likely to be 
one of the largest yet and could give 
a large boost to the fast growing En- 
rocammertial paper market 

“We feel that this paper wiD even- 
tually represent the' corporate, 
benchmark in the anw» way as 
Sweden represents the sovereign 
benchmark," says Mr Bawle Mi- 
chelson of Morgan -Stanley, one of 
the dealers appointed. 

Selling of commercial paper is est - . 
pected to get under way on June 24. 
GMAC will offer paper in. minimum, 
denominations of £500,000 and with 

a 'maturity of up tolB3 days, 


It has no preconceived idea of the 
amount it expects to raise, but Mr 
Robert Airnon, its vice-president for 
borrowings, says GMAC should be 
able to achieve the same share of 
tiie Euromarket as it does with its 
commercial paper in New York 

In New York its outstandings, 
which have risen by B0 per cent to 
$32bn in the last 18 months, now ac- 
count for some 10 per cent of the to- 
tal market Baaed on an estimated 
$2Qbn outstanding in the Euromar- 
ket altogether, that implies a pro- 
gramme of some S2bn for GMAC 
atone. 

That would be a programme 
huge enough to create a market for 
the first time with real depth and 
t rading liquidity. The hope is that 
this will attract new buyers into the 
market, fuelling the growing inter- 
est in Eurocommercial paper 
among non-bank investors. 

Mr Almon says GMACs de cision. 


to tap . the Euromarket was in no 
way a function of concern that it 
had reached its effective borrowing 
limit in New York; it was a genuine 
attempt to attract a new investor 
base for its paper. 

GMAC, which is known for nego- 
tiating the terms of its bond issues 
in the Euromarket rather than in- 
viting potential lead managers to 
bid for the best rate, has also adopt- 
ed a measured approach in the Eu- 
rocommerdal paper market 

It wanted to avoid encouraging 
its dealers to engage in competitive 
macho bidding, regardless of 
whether they can place the paper 
they acquire. 

So it is paying the dealers in its 
paper - the other three are Credit 
Suisse First Boston, Merrill Lynch 
and Shearson Lehman Brothers - a 
commission to take over the agency 
function of distributing paper based 


on rates posted continuously by it- 
self. 

“GMAC is interested in develop- 
ing a long-term relationship wife 
investors,” Mr Almon stresses. 

If it succeeds, bankers hope this 
will lend an aura of established re- 
spectability to a market that so far 
still retains a flavour of the experi- 
mental. 

In a separate move Euronote and 
commercial paper dealers have now 
collectively agreed trading rules, 
which, said Mr Kevin Regan of 
Merrill Lynch on Friday, should al- 
so help inspire the confidence of in- 
vestors. 

Yet GMAC is also taking some- 
thing of a gamble. One of the big 
uncertainties in the Euroconuner- 
cial paper market has always been 
the degree of actual investor de- 
mand for short-term paper. 

The idea is that its programme 
should, through its very existenc e . 


stimulate such demand because it 
offers flexibility »nri liquidity that 
were not available before. 

As one banker put it at the week- 
end, the problem has always been 
finding investors rather than bor- 
rowers. With GMAC looming from 
next month the chase is well and 
truly on. 

Meanwhile Statoti, Norway's 
state-owned oil c o ncern, has 
launched a 5300m, eight-year loan 
facility through Salomon Brothers. 
This deal has nothing to do with 
balance of payments financing for 
Norway, expected following the re- 
cent change in government, devalu- 
ation and the decline in oil prices. 
Instead it will be used to refinance 
gristing borrowings, including a 
5100m facility arranged for Statoil 
by Salomon in 1984. 

However, the terms suggest that 
Norway's credit standing is still 
high. The deal will bear an annual 


facility fee of S basis points for the 
first five years, rising to a 6% points 
thereafter. Drawings on fee accom- 
panying standby credit will bear in- 
terest at a margin of ft» per cent 
over Libor (London interbank of- 
fered rate for Eurodollar deposits), 
wife an additional utilisation fee of 
up to 12 ft basis points, depending 
on how much is taken. 

SG Warburg and Banque Paribas 
have launched a £20 Dm facility for 
France’s Compagnie Bancaire, 
which finances trade. The five-year 
deal allows the borrower to raise 
funds in the bankers’ acceptance 
market or through cash advances 
or medium-term sterling notes. 

There will be an annual facility 
fee of Bft basis points and drawings 
on the accompanying credit will 
bear interest at a margin of 12% ba- 
sis points if less than 35 per cent of 
fee total is used, 27% points if more 
is taken. 


Ireland's decision to launch a 
$300m floating-rate note on Friday 
came as a disappointment to the 
credit market which had been ex- 
pecting a loan facility, though bank- 
ers in Dublin say this is still on the 
finwnep minis try's minri Both deals 

would be to refinance existing bor- 
rowings at lower cost 

Ireland has already raised all the 
fresh money it needs for 1986 and 
has embarked on a refinancing pro- 
gramme which, before fee FRN was 
launched, already totalled fee 
equivalent of some I£400m. 

Such prepayments often come as 
a blow to bankers, who see their ex- 
pected returns shrinking . Citicorp 
has written in some protection 
against this in a S60m deal it is ar- 
ranging for Landsvirkjun, Iceland's 
national power company. Hie 10- 
year deal wife a margin of ris- 
ing after five years to % cannot be 
prepaid for five years. 


Zurich to 
extend 
trading in 
equities 


By John Wicks In Zurich 


THE Zurich stock exchange intends 
to open a fifth trading floor by next 
Spring. According to Dr R. T. Meier, 
bourse director, this will permit an 
extension in domestic equity trad- 
ing. 

With the additional floor, which is 
to be installed provisionally in a 
neighbouring building, Zurich will 
be able to carry out business in 
Swiss shares in two separate rings. 
One of these will serve as a continu- 
ous market for 20 to 25 leading equi- 
ties of international significance, 
fee other for traditional dealing in 
other Swiss shares. 


It is “conceivable" that a sixth 
trading floor will be added later, 
said Dr Meier, though he stressed 
that no concrete plans for this yet 
exist The Zurich exchange expects 
to move into new premises at about 
the end of 1991. 


In the meantime, fixed-term for- 
ward trading is soon - probably on 
July 1 of this year - to start in war- 
rants. This is seen as an initial step 
towards the introduction of traded 
options, which will take place at the 
end of 1987 or later. 


Intercom reports 
rise in earnings 


INTERCOM, Belgium's largest util- 
ity, has reported a 14 per cent rise 
in net earning s to BFr 8.8bn 
($95.5m) in 1985 from BFr 7.7bn a 
year earlier, AP reports from Brus- 
sels. The company is raising its div- 
idend, net of withholding tax, on 
both common and special AFV 
stock, which carries a tax credit 
The payout on common shares is 
increasing to BFr 183 a share from 
BFr 175 a year earlier, while the 
dividend on two series of AFV stock 
is rising to BFr 19520 from BF!r 
186.68 a share over 1984. 
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8 3 A% Guaranteed, Notes Due 1989 

Y- ■ and 

tOO, 000 Mbrrants to Purchase 
U&$100, 000,000 9% Guaranteed Notes Due 1993 


Unconditiartalfyand Irrevocably Guaranteed as toPhyment of Principal and interest by 


Avon Product s, I n<*. 


Menus AS GuABAitfrLTb 


Bankers Trust International Limited 


Banque Nationals de Paris 
C o me iwsBAMK Aktien g e sk i as chaft 
Morgan Stanley International., 
SocifinS G£n6bale . . 


. Banque Bruxelles Lambert SLA. 
Baybribchb Vebeinsbank Aktienoesel l schaft 
Deutsche Bank Capital Markets Lim ited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


Union Bank of Switxe eland (Securities) 

Lnwwo 


Yamaichi International (Europe) 

Loans 


•BANCADEt.Gan^RDO 


BanCa della SvizzeraItaliana 


Banca Unions di Credito 


Bank Lett AG 


e. 


Compagnie deBanqueetdTnvestissements, CBI 
: \ United Overseas Bank 


Mortal &Cie SLA. 


- . n^stCuridaannainKisttnd under lAsSMtsaitietAciofBSSaitdmaynolbtof^nmdortoldtn. or 
■ r ta nationabarrwsida^oi the United States. 7Ve amanmcement tqtptan as a matter of record oiify 


NEW ISSUE 


These Notes have not been registered under the United States Securities Act of I9AJ and may 
not be offered or sold in the United States of America or to nationals or residents thereof. 
These Notes having been sold, this announcement appears as a matter of record only. 


MARCH 1986 


U.S. $125,000,000 


AcuflSI 



once 


Oil and Natural Gas Commission 


(established under the Oil A Natural Cos Commission Act, 1959 of India) 


Guaranteed Floating Rate Notes Due 1996 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 


India 


Acting by its President 


Credit Suisse First Boston Limited 


Banque Nationale de Paris 


Chemical Bank Internationa] Group 


Commerzbank Aktiengesellschaft 


Credit Lyonnais 


Dai-Ichi Kangyo International Limited 


Kleinwort, Benson Limited 


Morgan Guaranty Ltd 


Orion Royal Bank Limited 


Standard Chartered Merchant Rank 


Tokai International Limited 


S. G. Warburg & Co. Ltd. 


Yasuda Trust Europe Limited 


Adviser to the Issuer 

State Bank of India 







22 


■■■■■ - - 


Si. 1C-£feIJs4*"«r 




==-f.«7*P‘r+^' ■■--<'■' .v v 



INTERNATIONAL CAPITAL MARKETS 






US MONEY AND CREDIT 


Dealers and investors increasingly gloomy 


THE US federal Reserve 1 

Board's policy-making Federal US Mi 

Open Market Committee 
(FOMC) meets tomorrow amid 

deep uncertainty over the FB d >undi (weakly mm) 
future course Of Interest rates. 'Hire®- month Treasury bills 
Last week saw bond prices s»' month * re *J“'* 511!? ■ 


US MONEY MARKET RATES <%) 


of 7.37 per cent, was under pres- Ml well above tire Fed’s 3 to 
sure. At the end of the week 8 per cent target cone range — 


economic data and big Jumps in 

the US money supply measures u 

— increases which all but wiped 
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off is over. increasingly pessimistic about $27bn Treasury refunding. Size- wide array of negative factors. 

Indeed the recent market the dimming prospects for able chunks of this have still to Top of the list last week was 
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Index-linked sector alone in recording gains 


IN A WEEK in which inflation into calmer territory below the very good over the last couple becoming realised in higher 
was the only good news to be 5 per cent inflation barrier. of weeks.” prices. 
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gains. Even the news of retail dropped below the Govern- - en _ appu “ a j ear- driven largely by the downturn 
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yield, meanwhile, climbed from further ahead 
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low - with our view that inflation wil 

The Index-linked all-stocks tumble to 2.6 per cent when th 
index, however, rose from figure for June is announced, 


cation has elicited much 
response from the market. 


By Thursday, at all events. 
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New issue 



18th April, 1986 


U.S. $300,000,000 


The Kingdom of Belgium 


7% per cent. Notes due 1991 


Issue Price 10U4 per cent. 


Union Bank of Switzerland (Securities) limited 
Kidder, Peabody Xnternatiana] limited 


Citicorp Investment Bank limited 
Kredletbank International Group 


Samuel Montagu & Co. Limited 


Algemene Bank Nederland N.V. ASLK-CGER Bank BankAmerica Capital Markets Group 
Basque Bruxelles Lambert S. A. /Bank Brussel Lambert N.V. Banque Nationale de Paris 


Banque Paribas Belgique S. A./Paribas Bank Belgi£ N.V. 


County Bank Limited 
Daiwa Europe Limited 


Credit Lyonnais 


Chase Manhattan Limited 


Credit Suisse First Boston Limited 


Dresdner Bank Aktiengesdlsdiaft 
Kuwait International Investment Co. sa.k. 


Deutsche Bank Capital Markets Limited 


Generate Bank 


LTCB International Limited 


Merrill Lynch Capital Markets Mitsubishi Trust & Banking Corporation (Europe) S. A. 


Morgan Guaranty Ltd 

Orion Royal Bank Limited 


Nomura International Limited 


Swiss Bank Corporation International Limited 


Th&Bnnxyuii cement appears as a matter of record only. 


30th April, 1986 



U.S. $250,000,000 


The Kingdom of Denmark 


7 3 A per cent. Notes due 1993 


Issue Price 100K per cent. 


County Bank limited 


Union Bank of Switserland (Securities) limited 
Daiwa Europe Limited Westden 


Westdentsche Landeshank Girozentrale 


Alganeae Bank Nederiand N.V. Bauea Commeraale Italians 

BanqnebdosaM Chemical Bank International Limited 

Credit Lvoanais DG Bank Deutkhe Geuosscnsduftsbauk 


IstitotoBancarlo San Paolo dSTbrtoo 
Knwah International Investment Co. sAk. 
Uoyds Merchant Bank Limited 

Financed 

The National Commercial Bank - Jeddah 

Norido^lnldaiMBd^G^ 


Banque Bruxelles Lambert S.A. 
Cr£dtt Commercial de France 
EF Hatton & Company OLondoa) Ltd 
KansalBs Banking Group 
LTCB International Limited 
Manufacturers Hanover Limited 


Mitsubishi Trust and Banking Corporation (Europe) S.A. 

The Nlkko Securities Co., (Europe) Ltd. 

Pahie Webber International 
Postioankki Saawa International L i mited 


X Henry S<iroderWagg& Co. Limited Smith Baimy, Harris UphamR Co. Incorporated 

Snndtoine Finance Internationa Svaiska Hondebtenken Group 

Ynwr rith i *-*-™**™-* Limited JoUus Baer Internathmal limited BancadelGottardo 

BsnnidelblSvinttftBaliana . Bank Lea International Ltd Banqoe Inte rn ationa le ft Luxembourg S.A. 


Intrrnatkittfl] Fm&ndal Adrisers 


PrivattHinta MS 


OesterrekhiscbeLlnderhank AG 


Swiss Volksbank 


Den Dansbe Bank 


This anwwmcement appears as a matter of record only. 


New feme 


8th May, BW 



Bank of Montreal Realty Inc. 

Canadian $100,000,000 

9Yi% Notes due 1996 

guaranteed as to principal and interest by 

Bank of Montreal 

(A Canadian Chartered Bank) 

Issue Price 99% per cent. 


Union Bank of Switzerland (Securities) Limited 


Morgan Stanley International 


Bank of Montreal 


Banque Nationale de Paris 
Dominion Securities Pitfield Limited 


Generate Bank 


Merrill Lynch Capital Markets 
J. Henry Schroder Wagg & Co. limited 


Wood Gundy Inc. 


Banque Bruxelles Lambert S.A. 
Deutsche Bank Capital Markets limited 
EBC Amro Bank Limited 
McLeod Young Weir International Limited 
Morgan Guaranty Ltd 
S. G. Warburg & Co. Ltd. 


Baaca deDa Svizzera Italiana Bank fife Gcmrinwirtschaft AMmuriMalt Bmak Leo Inte rn ational Ltd 


Bank J. Vontobd & Co. AC 


Basque Internationale A Luxembourg S.A. 


Burns Fry Limited 


foimwen haiifc AMaaffc Hichalt Credit Lyonnais Daiwa Europe United Gordon Capital Ine 


Krfsqw, Bonbfen Inc. 


Lloyds Merchant Bank limited 


B. Metzler sed Sofan & Co 


Tbe Nikko Securities Co., (Europe) Ltd. SodteGMnle Swiss Volksbank Vtrdos- and Wcstbank Ab feo g twlbdi dt 
Westdentsche Landesbank Girozentrale Yamakhi International (Europe) Limited Yasnda Trust Europe limited 


This announcement appears as a matter of record only. 


New Issue 


15th April, 1986 


L/ord 


Cdn $75,000,000 

Ford Credit Canada Limited 


10% Guaranteed Notes due April 15, 1993 


Guaranteed by 

Ford Motor Credit Company 


Issue Price 10134 per cent. 


Union Bank of Switzerland (Securities) Limited 


Bank Leo International Ltd 


Banque Nationale de Paris 


CISC Limited 


Banque Bruxelles Lambert S.A. 
Banque Paribas Capital Markets Limited 


County Bank Limited 

Deutsche Bank Capital Markets Limited 


Commerzbank Aktiengesellschaft 


Credit Commercial de France 


Generate Bank 


IB J International Limited 


Merrill Lynch Capital Markets 
Morgan Stanley International 


Kuwait International Investment Co. s.a.k. 


Morgan Guaranty Ltd 
Orion Royal Bank Limited 


Swiss Bank Corporation International Limited 


Westdentsche Landesbank Girozentrale 


Swiss Volksbank 


Wood Gundy Inc. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 




GLOBAL FINANCBAL MARKET 


Tokyo turns a critical eye 


BY DAVID IASCELLES, BANKING CORRESPONDENT 


DOES TOKYO have what it 
takes to he a major international 
financial centre? 

The assumption that Tokyo, 
along with London and New 
York, will dominate the world 
financial scene as a “global 
market *’ emerges has taken 
deep root in the minds of 
bankers and financiers in the 
last year or two. But of the 
three, it is probably the least 
well understood by foreigners, 
and certainly the least pene- 
trable. And the answer to the 
opening question could still be 
no. 

Tokyo's failings are well- 
known to anyone who has tried 
to do business there: a rigid 
financial system, a defensive 
bureaucracy, deeply entrencVid 
domestic hanking and securities 
industries, and the usual cul- 
tural barriers. These have been 
offset by the attractions offered 
by huge markets, massive capi- 
tal exports, and the prospect 
of further financial liberalisa- 
tion. 

Now the Japanese have pro- 
duced an inside view of the 
challenge facing Tokyo, and the 


Lazard Bros, 
seeks stake in 
Indian bank 

By R. C Murthy in Bombay 

LAZARD BROTHERS has pro- 
{posed taking a stake tin Credit- 
capital Finance Corporation 
(CSC), making it India's first 
joint venture in merchant bank- 
ing. 

Mr Udayan Bose, CFC chair- 
man, said the UK institution 
has sought permission from the 
Reserve Bank of India to 
acquire 25 per cent of CFC. 
although the authorities might 
restrict this to 20 per cent 

CFC is the first merchant 
bank in India to have become 
involved in corporate restruc- 
turing, mergers and acquisi- 
tions, and project financing. 
Merchant hanking in India has j 
largely centred on management 
of equity issues. 

The bank is currently , 
attempting to revive three 
lossmaking companies by 
strengthening equity, arrang- 
ing loans and supplying 1 
management. For Gramophone 
Company of India (GCI), one of 1 
the three, CFC has identified 
areas for diversification and Mr 
Bose has taken management 
responsEbilities by becoming its 
vice-chairman. 


deficiencies it must overcome if 
it is to match New York and 
London. It conies from the 
Nomura Research Institute, the 
research arm of the country’s 
largest securities firm, in a 
special study* of the world 
financial markets commissioned 
last year to commemorate the 
Institute's 20th anniversary. 

" Basically," the study says. 
“ there will have to be a radical 
and complete revolution in 
thinking’’ if Tokyo is to suc- 
ceed — and specifically if Japan 
is to avoid making the same 
mistakes as the VS in the early 
days which resulted In inter- 
national financial business 
migrating to London. 

Nomura sees an ominous sign 
in the parallel between Japan's 
heavy dependence on the New 
York bankers' acceptance 
market, and the days before 
World War I when US trade 
was largely financed in London. 
“It is a fact that because of 
internal restrictions, Japan is 
forced to rely on overseas 
financing," it says. 

The study makes several 


proposals to correct Tokyo’s 
failings: 

9 Japanese banks should com- 
mit themselves more heavily to 
the new yea - denominated 
bankers' acceptance market, 
which has been a flofw It also 
urges the creation of an off- 
shore banking centre in Tokyo, 
which is now going ahead. 

O Internationally acceptable 

trading rules and practices 
should be introduced as quickly 
as possible. “There is a tend- 
ency in Japan," it says, " for 
the country to develop its own 
unique practices and its own 
way of doing things, anu Japan 
has not been very active in 
adopting the rules and prac- 
tices of other nations to pave 
the way for integration." 

• Investment should be made 
to ensure the training of people 
ne>\’d to enable Tokyo to de- 
velop as a financial centre. If 
Tokyo is to match New York, 
it will have to raise the number 
of people employed in financial 
services from between 220.000 
and 230.000 to between 300,000 
and 400,000 in the next ten 
years. 


Advance for 


BY YOKO SHI8ATA IN TOKYO 

OKUMA Machinery Works, a 
Japanese machine tool maker, 
has shown the benefits of strong 
demand from car makers in 
reporting record pre-tax profits 
Of YlObn (S6l.35m) in the year 
to March 31. up 33.6 per cent 

Net profits were 57 per cent 
higher at Y52bn, on sales of 
Y90.97bn. up 27 per cetiL Earn- 
ings per share rose to Y40.87 
from Y26.04. and the company 
will pay a Y9.75 per share divi- 
dend. This involves an increase 
in the ordinary payment from 
Y8.50 to Y» and an additional 
special distribution. 

Of total turnover, exports 



0 


© Several regional research 
centres should be set up in 
Japan to study the West Pacific 
economy and to support Tokyo's 
position as the natural financial 
market for the region. 

O Japan should develop its own 
information bases, and its own 
international electronic wire 
service like Reuters and Dow 
Jones-Telerate. 

The striking point about this 
list is that — to foreign eyes at 
any rate — it omits what might 
seem the more important issue 
of speedier liberalisation of the 
financial markets. But outsiders 
might draw some encourage- 
ment from the second proposal 
— to bring Japanese trading 
practices more in line with the 
rest of the world. No matter 
how large Tokyo becomes in 
relation to London and New 
York, it will always be treated 
as the odd one out until that 
happens. 

•The World Economy and 
Financial Markets in 1995; 
Japan's role and challenges. 
Nomura Research Institute, 24, 
Monument St, London EC3R 
8AJ. 01-626 1086. 


accounted for 37.5 per cent— a 
jump of 53,4 per cent. 

However, Okuma foresees a 
far poorer business environ- 
ment lor the euirent year. The 
strength of the yen has had a 
negative effect on export sales 
margins and has even hurt 
demand from domestic custo- 
mers such as the car makers. 

Pre-tax profits are projected 
at Y7bn. down 30 per cent, with 
net profits at Y3.3bn, down 37 
per cent on turnover of Y87bn, 
a fall of 4 per cenL 

A Y9.50 dividend is expected. 
• NTN Toyo Bearing, has 
reported parent company net 
earnings for the year ended 


March 20 down by 34.2 per cent 
to Y5.63bn from Y8.56bn des- 
pite sales up from Y236.7bn to 
Y24Q.4bn. AP-DJ reports from 
Tokyo. 

Net income dropped to Y 15.87 
per share from Y24.21 but the 
company plans to pay an un- 
changed dividend total of Y8 
per share. 

The company said the drop In 
earnings resulted mainly from 
the negative impact of the yen’s 
sharp appreciation. 

For rhe current year, sales 
are expected to increase to 
about Y245bn. but net earnings 
are forecast to decline to about 
Y5bn. 


Murata lifts dividend despite Sat year 


BY OUR FINANCIAL STAFF 

MURATA MANUFACTURING, 
a Japanese maker of parts for 
television sets and personal 
computers, is lifting its divi- 
dend as forecast, despite a fiat 
year just ended and the pro- 
spect of an earnings decline in 
the current 12 months. 

Group net profits edged up 
by Y180m (Sl.lm) to Y21.67bn 
in the year to March 20. on 


sales which showed a 5.6 per 
cent dip to Y205.06hn. 

The dull performance in part 
reflected a bare Y70m rise in 
pre-tax profits for the parent 
company alone, to reach 
Y22.69bn. These are forecast 
to fall 22 per cent in the 
current year to some Y17bn, 
despite a revival in sales. 

The annual dividend is none 


the less being raised from Y14 
to Y15, a level which Murata 
hopes to maintain for 1986-87. 
Consolidated earnings per share 
were Y 13552 compared with 
Y163.88. 

Murata, which specialises in 
ceramic capacitors and filters, 
has 10 operating subsidiaries 
overseas. 


Earnings 
and payout 
increased 
at Nampak 

By Jim Jones in Johannesburg 
NAMPAK, the South African 
packaging company, relied 
largely on its paper-based 
operations to generate higher 
profits in the half-year to 
March while Metal Box South 
Africa, its 54 per cent-owned 
subsidiary, reported higher 
turnover but lower operating 
and pre-tax profits for the 
period. 

Consolidated sales for 
Nampak rose to R83?.2m 
(5387.2m) from R7I5.7m and 
pre-tax profits were RTO-fim 
against R60.7m. 

Mr David Brown, the chair- 
man, says turnover rose by 8 
per cent in real terms, but 
adds that this included sales 
from a new tissue wadding 
mill and from infant and 
sanitary protection product 
lines. He says that export 
sales grew weU and that 
margins were improved by 
increased volumes and plant 
loadings. 

In April Nampak acquired 
a Natal-based paper sack 
manufacturer and issued 
R10.44m in new shares for 
the purchase. Mr Brown says 
that political and economic 
uncertainties make forecast- 
ing difficult, but he believes 
that earnings should increase 
modestly this year. 

First-half earnings rose 76 
cents a share from 71 cents 
and the interim dividend has 
been raised to 33 cents from 
32 cents. Nampak is indirectly 
controlled by Barlow Rand, 
the industrial and mining 
group. 

Metal Box Sooth Africa, 
which remains an affiliate of 
the British Metal Box Com- 
pany, suffered from the 
effects of tight trading condi- 
tions exacerbated by higher 
costs of Imported raw 
materials. 

Turnover increased to 
8419m from R369m. but pre- 
tax profits declined to B2L5m 
from R27.Im 

The directors say that the 
beverage can and liquid pack- 
aging divisions were ad- 
versely affected by higher 
imported raw materials costs 
due to the land’s weakness. 

Interim earnings slipped to 
23.8 cents a share from 24.8 
cents but the interim divi- 
dend has been maintained V 
10 cents. Last year's earnings 
were 54.1 cent a share and a 
dividend total of 22 cents was 
paid. 
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New Issue / May, 1986 


% Multibanco Comermex, S.N.C. 


U.S. $150,000,000 


U.S. $735,000,000 

Floating Rate Certificates of Deposit 



Arranged by 

First Interstate Capital Markets Limited 


8% Subordinated Notes Due May 15, 1993 


Managers 

First interstate Bank of California 
Orion Royal Bank Limited 

Libra Bank PLC 


The Sanwa Bank, Limited 
Bankers Trust Company 


Salomon Brothers International Limited 


Banque Bruxelles Lambert S.A. 
Banque Nationale de Paris 
Dalwa Europe Limited 


Citicorp Investment Bank Limited 


Banque Internationale a Luxembourg S.A. 


Cretiitanstali-Bankverein 


Genossenschaftiiche Zentralbank AG Vienna 


Girozentrale und Bank der dsterreichischen Sparkassen 

AkdmgcaallKtwfl 


Lloyds Merchant Bank Limited 


LTCB International Limited 


The Nikko Securities Co., (Europe) Ltd. 


Mitsubishi Finance international Limited 


Nippon Credit International (HK) Ltd. 


Banks 

First interstate Bank otCaBfomia 

The Sanwa Bank, Limited 

Bayerfscfre Vereinsbank, AktiengeseBschaft 

Banco cS Roma 

Crfk&t Co mm ercial de France 

National City Bank, Nassau Ranch 

Banco rSNapoBtBF-New York 

Banque Indoauez 

Pierson, Hekkmg and Pierson (Cayman) Limited 


MBank Houston N.A, 

The Royal Bank of Canada 

Algemene Bank Nederland N. V. 
Bankers Trust Company 

Libra Bank PLC 
AWed Bank International 
RG.Luxembourg Sodtot Anonym* 


Central National Bank of New York 


Nomura International Limited 
Sumitomo Thist International Limited 
Yamaichi International (Europe) Limited 


Prudential-Bache Securities International 


Swiss Bank Corporation International Limited 
Yasuda Thist Europe Limited 
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Agent 


Capital Markets Limited 


May 1986 
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NEW ISSUE 


April 1986 


320,000 Free Common Shares 


300,000 Free Preference Shares 


Direct placement of the above Shares mas arranged 
by the undersigned. 



The First Boston Corporation 
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NEW ISSUE 


5,000,000 Shares 
Class C Common Stock 



Onion Bank of Finland Ltd. 


Direct placement of the above Shares was arranged 
by the undersigned. 


The First Boston Corporation Unitas Ltd. 
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NEW ISSUE 


April 1986 


1,185,000 Free A Shares 



Amer Group Ltd 


Direct placement of the above Shares was arranged 
by the undersigned. 



The First Boston Corporation 


This announcement appears as a matter of record only . 


April 1986 II II NEW ISSUE 


January 1986 


300,000 Non-Restricted 


Series II Shares 




Finnish Sugar Co. Ltd. 


Direct placement of the above Shares was arranged 
by the undersigned. 


The First Boston Corporation 
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orton seeks ‘specialist’ 
iiyer for Hamleys toys 


BY MARTIN DICKSON 

Burton Group, the retailer, 
has put up for sale Haxnleys, 
the famous toy shop in London’s 
Regent Street which it acquired 
las August as part of its £56Gm 
takeover of Debenhams, the 
deportment store chai n . 

Goldman Sachs, the US 
investment bank, has been 
appoimed to handle the sale, 
and an informal prospectus is 
being sent to possible buyers in 
both the UK and US. These 
are thought » include the large 
US chain Toys R Us, which 
began operating in the UK last 

year. 

Hamleys. which has two 
other stores otuside London, in 
Rath and Birmingham, pro- 
duced turnover of £15m in the 
year to February 1985. With 
its international reputation, it 
might fetch between £25m and 
£50m. 

Mr Ralph Halpern, chairman 
of Burton, said the name had 
enormous potential, and Burton 
would sell to the people who 


Offer for P-E j 


BOARD MEETINGS 


The following companies have notified 
dates of board meetings to the Stock 
Exchange, Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whaihar the dividends 
are interims or finals end tha sub- 
divisions shown below sra baaed 
mainly on last year's timetable. 

TODAY 

interims-. Australia and New Zealand 
Banking, Brooks Tool Engineering, 
Matthew Brown, Craton Lodge and 
Knight, Cryetalate. Dubiller, Pori cam. 
United Scientific. John williams. 

Finals: Associated Brllleh Foods, 
Clayford Properties, Godwin Warren 


could develop this to the fullest 

Mr Halpern had been hinting 
for several months that Burton 
might dispose of Hamleys, an 
the grounds that it might be 
better developed in the hands of 
a specialist toy retailer. 

The sale forms part of his 
plan to reduce Burton’s level of 
debts, which rose to over £300m 
in the wake of Debenhams 
acquisition. Burton is expecting 


Control Systems, Ivory and Sima, 
Raadicut International, Tomkineon*. 
FUTURE DATES 

Interim — 

App fedora (A. and P.) May 30 

Peilcom May 27 

Sturga Juno 3 

Finals— 

British Telecommunications ... June 19 

Buckley's Brewery May 29 

Coalite — • May 28 

Hargreaves Juno 26 

New England Properties May 23 

Plesaey May 22 

Radland May 29 

Wet tern Brothers May 29 


to raise £10m from the disposal 
of certain US property assets, 
and recently raised £40m from 
the sale and leaseback of 27 
freehold shops. It also wants 
to sell Debenhams chain of US 
shoe shops. 

However, Mr Halpern appears 
keen to bang on to Harvey 
Nichols, the Knightsbridge store 
which was also acquired with 
Debenhams. 


Just covered 

The offer for sale of shares 
in P-E International, the man- 
agement consultants, was only 
just covered at the minimum 
165p tender price. 

Applications for up to 
100,000 shares will be met in 
full. while applications for mare 
than 100,000 shares, will re- 
ceive 84 per cent of the 
number applied for. 

O The application list fa res- 
pect of the offer for sale of 
8m John Haggas ordinary was 
oversubscribed. The basis of 
allotment will be announced 
on Monday. 

Q At Arlington Securities, the 
application list in respect of 
the offer for sale of S.?m ordin- 
ary was heavily oversubscribed, 
and the allotments will also be 
ann ounced on Monday. 


NatWest 

In the table listing NatWest’s 
capital raising on May 15, the 
sum of the primary capital 
floating rate notes issued in 
May 1985 was $lbn and not 
SlOOm as stated. 


Guernsey consortium 
rescues Intervision 


MR DAVID QUAYLE, deputy 
chairman of Television South 
and the founder of B & Q 
(Retail), the DIY retailing 
group now owned by Wool- 
worth. has stepped in with a 
Guernsey-based consortium to 
rescue Intervislon Video, 

troubled USM-quoted video 
tape distributor. 

Intervision's main business is 
leasing -pre-recorded video 
cassettes to video rental shops. 
Profits began to slump in 1984 
as an increasing number of its 
customers went out of business 
in a saturated market 

In the 17 months to Novem- 
ber 1984 the company incurred 


pre-tax losses of £523,000 
against profits for the previous 
year of £1.8m. Losses for the 
six months to May 1985 were 
£186.000 and there have been 
no figures since. 

Under the reconstruction, the 
existing share capital will be 
reduced in effect to a twentieth 
through the replacement of 
every 10 shares of lOp with 1 
new share of 5p. 

The Guernsey consortium will 
then subscribe £400,000 for 8m 
of the new ordinaries and exist- 
ing shareholders will be invited 
to subscribe to a rights Issue to 
raise another £345,000. 


M & S Canada suspended 


Marks & Spencer, the retail- 
ing group, yesterday declined 
to comment on the suspension 
of share dealings in its 57.2 per 
cent owned subsidiary, Marks & 
Spencer Canada, on Canadian 
stock exchanges last Friday. It 
said a statement would be 


issued in the next few days. 

The suspension followed a 
sharp rise in the price of the 
shares and came amid specula- 
tion that Marks might be pre- 
paring to buy out the minority 
interests in the subsidiary. 


Major 

shake-up 

imminent 

atBrunning 

BY DAVID GOODHART 
Braining Group, which in 
1961 became the first advertis- 
ing agency in Europe to re- 
ceive a stock market quotation, 
will today announce an unex- 
pected trading loss of about 
£200,000 and a major shake-up 
in its senior management. 

Mr Geoffrey Brunning. the 
chairman, is resigning along 
with another senior director, 
Mr Frank Casey, although both 
men will retain contact with the 
company in an advisory role. 

The share structure of the 
1 company is also being trans- 
formed. The Brunning family 
shareholding, which repre- 
sented about 40 per cent of the 
I ordinary shore capital, has been 
> split almost evenly between in- 
stitutional investors and mem- 
bers of the senior management 
team. 

Brunning grew rapidly in the 
advertising boom of the 1960’s, 
but was hit in the 1980’s by its 
diversification into the leisure 
industry. In 1985, pre-tax profit 
was £377,000 on turnover of 
£56.7m 

However, it will now an- 
nounce. in addition to its 
i trading loss of about £200,000. 
an aggregate loss for the year 
close to £800,000. 

The major costs for the year 
1 were the failure to let several 
i properties, the loss of a major 
! client and the closure of the 
I Liverpool agency. In addition, 
the group's promotional hand- 
ling subsidiary. PHS (Nelson), 
suffered from a sudden reduc- 
tion in business activity and 
the ill-health of a senior mem- 
1 ber of staff. The company has 
incurred a substantial loss for 
the year, and consequently it 
has been closed down, increas- 
ing the losses to £800.000. 

The new management team — 
with its significant stake in 
Brunning — is beaded by Mr 
Trevor Shonfeld. who is 
currently managing director of 
the London agency and will 
become chdef -executive. 


FT Share Information 

The following securities have 
been added to the Share 
Information Services: 

Nationwide Bnlldiag Society 
10}pc 6/4/87 (Section: Loans — 
Building Societies), Scherlng 
Aktiengesellscliaft (Chemicals). 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
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HWestpac Banking Corporation 

(Incorporated with limited liability in the State of New South Wales, Australia) 

U.S.$ 100,000,000 8% Subordinated Bonds Due 1996 

The following have agreed to subscribe or procure subscribers for the Bonds: 


Morgan Guaranty Ltd 

Bankers Trust International Limited 
Banque Natbnale de Paris 
Commerzbank AktiengeseIJschaft 
Dresdner Bank Aktiengesellschaft 
IBJ International Limited 
Kleinwort, Benson Limited 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 
Swiss Bank Corporation International 
Limited 

S. G. Warburg & Co. Ltd. 


Westpac Banking Corporation 

Banque Bruxelles Lambert SA 
Banque Paribas Capital Markets Limited 
Credit Commercial de France 
Genossenschaftliche Zentralbank AG 
Vienna 

Merrill Lynch Capital Markets 
Morgan Stanley International 
Orion Royal Bank Limited 
Societe Generate 

Union Bank of Switzerland (Securities) 
Limited 

Westdeutsche Landes bank Ginozentrale 


The U.S.S 100,000,000 8 per cent. Subordinated Bonds (the “Bonds") are to be issued at 100K per 
cent, of their principal amount in the denomination of U.S.$5,000 each. 

Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the 
Official List, subject only to the issue of a temporary Global Bond. 

Interest at the rate of 8 per cent will be payable annually in arrear in May each year commencing 
28th May, 1987. 

Listing Particulars relating to the Bonds and West 




Banking Corporation are available in the Extel 


21st May 1986 from the Company Announcements Office, The Stock Exchange, Throgmorton Street, 
London EC2 and up to and including 3rd June, 1986 from: 


Westpac Banking Corporation 
Wa I brook House 
23 Wialbrook 
London EC4 


19th May, 1986. 


R. Nivison & Co. 
25 Austin Friars 
London EC2 


Morgan Guaranty Ltd 
30 Throgmorton Street 
London EC2 
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Music Sales in 
£8m bid for 
Boosey & Hawkes 


BY MARTIN DICKSON 

PROPOSALS for an £8m take- 
over of Boosey & Hawkes, the 
music publishing and instru- 
ment business, were unveiled 
yesterday by Mask Sales, a 
privately owned British sheet 
music publisher headed by 
American-born Mr Robert Wise. 
The approach has been rejected 

by Boosey. 

A key feature of the plan is 
the separation of Boosey’s pub- 
lishing and instrument busi- 
nesses. with the publishing 
going to Music Sales. The instru- 
ment side would be purchased 
by a consortium in which the 
current management could 
participate. This would be 
financed by Candover Invest- 
ments, the venture capital com- 
pany, and the new company 
might have as chairman Sir 
Ronald Halstead, who was 
ousted last autumn as chairman 
of Beecham, the phar- 
maceuticals group. 

However, the offer is subject 
to a number of preconditions. 
These include the recommenda- 
tion of the Boosey board and 
getting irrevocable acceptances 
for the 49.25 per cent stake 
held by Carl Fischer Inc. an 
American company. Car] 


Fischer, says Boosey, has indi- 
cated that it is not interested 
in selling its shares. 

He described the approach as 
“an opportunistic attempt to 
obtain the company very much 
below Its asset valae and at a 
time when It is just recovering 
from a (period in which it 
gradually went downhilL” 

Music Sales, advised by 
Bankers Trust, the US bank, is 
offering 225p in' cash for each 
ordinary share and par for 
Boosey’s preference shares. 
Boosey shares dosed on Friday 
night at 200p, but stood at 132p 
in early April before Music 
Sales’ first approach. 

However, Bankers Trust indi- 
cated that an improved offer 
might be justifiable on the basis 
that negotiations were entered 
into with the Boosey bond. 

The announcement comes 
just two days ' after Boosey 
reported a pre-tax loss of £5m 
(loss of £32,000) for 1985. 

Mr Ronald Asseracn, the new 
chairman, said yesterday it was 
significant that Carl Fischer, 
which was best placed to know 
the company’s prospects, had 
rejected the approach. 


FfO buys Thorn EMI 
division for £11.7m 


FKI Electricals, a rapidly 
expanding electrical and elec- 
tronic engineer, is buying for 
£11.7m cash the engineering 
and components division of 
Thom EMI. 

The deal comprises five com- 
panies; Clarkson International 
Tools, EMJ-MEC, Keyswitch 
Varies-*. Thom EMI Panel- 
graphic, and Thom EMI Elec- 
trical Components. 

Thorn directors say the 
disposal represents another step 
in its planned withdrawal from 
business areas — in this case 
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Sabah Development Bank Berhad 

U. S.$40,000,000 

Floating Rate Notes due 1989 

In accordance with the provisions of the Notes 
notice is hereby given that for the six month Interest Period 
from 19th May 1986 to 19th November 1986 
the Notes will cany an Interest Rate of 7.25% per annum. 
The Coupon amount payable on Notes of 
U.S.$10,000 will be $370.56. 

Agent Bank 

FIRST CHICAGO 

\2tr LMTED 


'BRISTOL' 


FT 


FINANC1ALTMB 



The attraction is magnetic 
Exploding or ndocailng your business? 
for some fexoeful agnm 
contact MDcr West, Bristol's Director of 
Economic Development Brond House, 

S Georges Road. Bristol BS1 5UY. 
TeK02721 2916*0 Tdefc44Tl4 BJUEDOG 


Telecommunications 
and the European 
Business Market 

- Flanning Tomorrow* 
Hade Routes 

London, 28 & 29 Mey, 1986 

For Information phase /atom title 
aOwrtsemertt, together with your 
buskma cant, toi 


Cooferacc Organisation 

Master fEotuc. ArtJnzr Street, 

LM4WBC4R9AZ 

TCI: 01-321 1333 

Tritec London 27347 ncOKTO 


Company Notices 


CHEMICAL NEW YORK CORP 

$380,000,000 Roaring Rate Subordinated Capital Notes 
Due 1997 

In accordance with the provision* of the notes, notice Is hereby 
given that for the interest period from May )9th 1986 to August 
19th 1986, the notes carry an interest rate of 7-jV% per annum. 
The interest payable on the relevant interest payment date, August 
19th 1986 against coupon no. 6 will be $902.43 per $50,000 note. 


CLASSIFIED ADVERTISEMENT RATES 


EUROPEAN COAL AND STEEL 
COMMUNITY 

US$5IMW0/HX» 84% Bonds 
due 1987 

NOTICE OF EARLY BBSEMPTION 
Notice Je hereby given to_ the 
holdera of the above mentioned 
bonds, that the commission of the 
European Communities will proceed 
to tha early redemption of tha total 
of tha outstanding bonds due 1987 
at 1O0*i% oJ their principal ■mount 
on June 15. 1986. 

Interest accruing on the outstand- 
ing bonds will cease at of the 
same date. 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
Socicte Anonyme 
Principal Paying Agent 


Par 

line 

(min. 

3 Unas) 

Commercial & Industrial 

Sing! a 
column 
cm 
(min. 

3 emsf 
C 

Property 

11.50 

33.00 

Residential Property 

9.00 

30.00 

Appointments 
Business. Investment 

12-00 

41 .00 

Opportunities 
Business lor Sale/ 

11.50 

38.00 

Wanted 

11.50 

39.00 

Personal 

9.00 

30.00 

Motor Cara 

9.00 

3 0.00 

Holidays S Travel 

S.QO 

30.00 

Contracts 6 Tandem 

11.50 

33.00 

Book Publishers 

— net 22,00 


Premium positions avails W* 
£8.00 per single column cm extra 
All prices exclude VAT 
For further details write Ml 
Classified Advertisement 
Manager 
Financial Times 
1ft, Cannon Street, EC4P 4BY 



“RIGHTS” OFFERS 


mechanical engineering and 
components — which are not rele- 
vant to its strategy of concen- 
trating on core businesses of 
high technology and - consumer 
products. 

The purchase is FKFs largest 
since its full Stock Exchange 
listing in 1983, the last deal 
being the acquisition of four 
companies in the transport 
equipment division of the TI 
G roup , last November. 

FKI directors said then that 
they expected the group’s 
growth record to continue. 





SHARE STAKES 

Changes in company shares Aquascntum — G. M. 
announced over the past week Abrahams, chairman, acquired 
include : S68.792 A ordinary. 

H unting Petroleum Services U)H Group — Chairman M. 
—Director P. G. Edwards pur- Ross sold 200,000 ordinary at 
chased 12,500 ordinary. 30ilp. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected In the next few weeks are given in the 
following table. The dates shown are those of last year's anno on ce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially, notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Aminnnwwi eni last yean." 


•Anted Irish 

Bank*.. .May 21 
Amentia in 

Inti.. June 10 
Argyll Group.. June 11 

*ANZ Mey 19 

•Aaeoc British 

Foods — Mey 19 

•Avsne June 23 

BTP ... — .... June 18 
"Bees May 21 

Beechem — June 12 

•Bibby (J.) May 20 

•Boots . — Mey 29 

Britieh Land.. June 20 
•Britieh 

TeJecom.—June 19 
•Brown 

(Metthew)...May 19 
Cape Tnduate June 18 
Cater Allen ...May 23 
Centrovinclal 

Estates.. Juna 18 

•CoaHte Mey 28 

•Country and 

New Town.. .Mey 2D 
•Courmulds —May 29 
Dawson Inti «. June 20 
Dm La Rue ..June 4 
Dobson Park — May 31 
Bectro- 

componanta.— June 10 
Electronic 

Rentals.. June 10 
Finley (J.) —June 13 
Fricti Lovell >JUDt 20 
Gt Portland 

Estates.. June 12 
•Groenall 

Whitley.. .May 22- 
Henson Tet ..June 4 
•Harrisons and 

Croafiald—May 28 
Hailewood 

Foods.. June 10 
Hill Samuel ...May 31 
Ind Signal ..June 13 


Announce. 
- merit last 
. veer 


Final 3.8 
Final 4.15 
Interim IS eta 

Final 3.7 
Final 6.75 
Final 3-3 
Interim 3.7 
Final 6.2 
Interim 1.0 
Final 4.0 
Final 1.75 


Interim 2.15 
Final nil 
final due 

final 3D 
Fine! 4.65 

Final 1 Jt 
final 3.6 
final 5.6 
final 21.76% 
Interim 13 


final 2.065 
Final 2-15 
final 6.7 


Interim 2JJ73 
Interim IS 


final 11.429 
final 8 J 
final 1.5 cis 


Announce, 
meat ten 
year 
Fatal 2.6 


lander mil ..June 20 final 2.6 
•London end 

•• - Northern... May 21 final 3.05 
Lond Scottish 

Finance.. June 17 Interim 0.9 

*MEPC May 28 Interim 2.5 

•Metal Box ..June 10 final 11. IS 
Meyer Inti ..June IB Final 3.45 
•Mitchell 

Somers.. June 19 final 1.75 

Norcros June 4 Final 6 

•Northern 

Foods.. July 1 Final 3 

Peglsr 

Hatteraley.. June 5 final 9.25 
•Pilkington ..June 11 Seclnt7.5 

•PI essay May 22 Final 2-575 

Powell 

Duffryn...June 19 Final 10.67 
•RHM —..-.....May 20 interim 1.84 

. *RHP May 22 Interim 1.66 

•Radland May 29 final 6.S25 

Reed Intnti — June 5 Final 12.75 
Seetchi end 

Searchi.. .May 21 Interim 5-29 
Salisbury 

„ (J-l May 21 final 3.1 

600 Group ..June 13 final 3.16 
Smith 

Brothers... May 29 final 4.0 
Staffs Potts ..May 28 Imarim 1.0 
Staveley 

„ ■"da June 13 fine! 11.0 

£•«*» May 28 Final 3.1 

•Unigate June 16 final 6.2 

Union 

•Unit«f aCOUnt "" Jlln ‘ 17 l0,#rim 11 0 
Scientific... May 19 Interim 2.2 

-Juno 12 final dun 

•Wh tbrwd ...May 21 final 4.9 

•Wolverhampton & 

Dudley., .May 29 Interim JL85 

* Board meeting Intimated, f Rights 
tesae since made. * Tex free. § Scrip 
issue since made. 1 Forecast. 


final 9.25 
Sac Irt 7.5 
Final 2-575 

Final 10.67 
interim 1.84 
Interim 1.66 
Final 6.925 
Final 12.75 

Interim 5-29 

final 3.1 
final 3.16 

Final 4.0 
Imerim 1.0 

final 11.0 
Final 3.1 
Final 6.2 

Interim 11,0 

Interim 2.2 
final due 
Final 4.9 

Interim 2£5 


WILH. SONESSON 


ANNUAL GENERAL MEETING 

The Annual General Meeting of shareholders will be h.lri 
Thun,*, 5 June 5 pm « Mdmo B6„h us . Ske ppsl)ron 2 , Maljnd, 

Matters to be considered are those prescribed in the article -a 
association and in the Swedish Companies Act. articles of 

Shareholders who wish to attend the meeting must be 
name in the Register of Shareholders maintained by VardlrL^ ** 
scenrraJen VPC AB no later than 2 pm Monday 26^.!^ B P»PPer- 
have notified the Company of their intention a attend ? miKt 
muni cation with the head office of the Group, Adelwtan ? a* 

S40I 13 MaJmS, ttl *+<0X0.73880, ™,„d on " 5 ; 3 ' 7 - 

12 noon on Friday 30 May 1986. ’ "" ,ater than 

Shareholders who have their shares registered in +k« 
trustee or nominee must reregister them temporarily^ “r* ° f * 
names with Virdpappencentralen VPC AB Bov own 

Stockholm. Sweden, no later than Monday 26 M ay 51 

to be eligible to attend the Annual General Meeting. m wfer 
Please note that notice of intention to attend • 

Meeting must be made separately to the h„d ofR * * f T' al r . Gener,J 
the manner described above. ' the Group in 

The Board and the Managing Director ree Bn m..j « 
for the year 1985 be 3:75 SEK per share. The divided 
to shareholders whose names appear in the shar**"' 1 - W,n be paid 
record date, which the Board of Director p^Tm 0 " the 
June 1986. Dividend payments are expected JTT h ° U . d 11 
Virdepapperseentralen VPC AB on 19 June 1986, ” rem,tted by 
Mahno, 73 May 7986 
THE BOARD OF DIRECTORS 
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Norwich Union’s largest redevelopment 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


^andLtd. 



Building two 

computer 

centres 

nrr«t*w^5 SONS (HOLD- 
INGS), Maidenhead, has won two 
contracts, together worth over 
£i3m, to construct computer 

2*5? 5 I 0 ?!*' Borse? >5 

Theale, Berkshire. a single- 
®« Cora , puter building of 
6,700 sq metres, together with a 
two-storey administration block. 
“ buiJ t Barclays Bank 

at Cabot Lane. Poole. The 
£S.8ra contract is for a steel- 
framed building which will be 
™®“ brickwork and roofed in 
pitched tile. Some 40 per cent 
of the value of the contract will 
consist of mechanical and elec- 
trical Items. Completion is 
scheduled for August 19S7. 

At Station Rd. Theale. Pruden- 
tial Leasing Services chose Jones 
as main contractor on the second 
phase of its computer suite and 
speculative warehouse scheme. 
The £5m contract involves enn- 
struetjon of a 3.100 sq metres 
building for the Prudential's own 
use. together with 445 sq metres 
of warehouse space which will 
be let to local businesses as 
part of the second phase of the 
Newbury development plan. The 
steel frame development will be 
clad in metal sheeting with an 
aluminium roof. The computer 
suite Is due for completion in 
April 1987 and the warehousing 
a few weeks later. 

T k 

Contracts worth over £4m have 
been won in the north of England 
and Wales by roofing and clad- 
ding contractor BRIGGS 
AMASCO. The largest, worth 
over £850,000, is for the complete 
reroofing of the Fax Wire 
factory in Stockbridge, Sheffield. 


MOWLEM MANAGEMENT 
has won a contract to act as 
construction adviser on the 
Norwich Union Insurance 
Group's £110m scheme to re- 
develop the Bentall centre at 
Klngston-upon-Thames in 
south west London. 

The contract - for Nor- 
wich Union's largest property 
investment to date — ' in- 
volves working from the 
earliest stages with the de- 
veloper and the architects. 
Building Design Partnership. 

Mowlem will advise on the 
best ways of building and 
organising the project, and 


on how It should be pro- 
grammed and cosled. 

The contract for the actual 
construction work — which it 
is estimated will post up to 
£80m — will he awarded 
separately. 

“Our job is to work out the 
best way of building the 
scheme and to spot the prob- 
lems In advance,” said Hr 
John Marshall, managing 
director of Mowlem Manage- 
ment. 

He describes the construc- 
tion adviser approach as "part 
of a revolution in the con- 
struction industry.” It pro- 


vides a way out of what can 
be an almust adversarial rela- 
tionship hetween the builder 
and developer, he says, by 
'•breaking down the barriers 
hriwen ihrra to make sure 
the client gets the building he 
wants, on time.” 

Mowlem was awarded the 
contract ns adviser after sub- 
mitting its proposals in com- 
pel itinn with oi her contrac- 
tors. Tlie company has a track 
record of working with Nor- 
wich Union on earlier de- 
velopments. 

“We've already worked with 
BDP and Norwich Union on 


a difficult earlier project, the 
Redhill Quadrant Scheme, and 
tackling that together gave us 
quite a respect for each 
other." said Mr Marshall. 

The Bestall's scheme Is on 
a far larger scale than the 
Redhill project. It involves 
redeveloping the department 
store site — while keeping 
the shop open for trading — 
to create a new department 
store behind the existing his- 
torical facade. It also includes 
100 extra shops, food court 
and car park. 

The Aston Webb facade will 
he retained. 


Manchester chocolate factory 


n>C. Stratford-upon-Avon, has 
been awarded a £ 12 m design and 
management contract by United 
Biscuits (UK) for a chocolate 
manufacturing plant to be built 
on a UB Biscuits site at Crossley 
Rd. Manchester. The new plant 
will be S2 metres long by 37 
metres wide and will incorporate 


two bay portal frames nine 
metres to tho eaves with a 
central lower rising to IS metres. 
This will provide a production 
unit which will include auto- 
matic bulk handling of raw 
materials and processing lines. 
Work on site starts in July, with 
completion scheduled for Novem- 
ber 1988. 


Seven-storey office building 

RUSH & TOMPKINS has won and lead roof coverings. Corn- 
five construction contracts in the pietion is scheduled for October 
south east worth more than £9 m, igS7 Ia Canterbury work lias 

including a seven-storey otFico . .. _ _ „ 

building in London for Mallore slartt, d un a 35-^vek contract to 


Securities worth Km. Work has 

started on tho 45.000 sq ft build- 


convert an existing warehouse at 
Rheiuui Way into a computer 


ing at 9-13 George Sircet, Wl, centre for British Telecom. The 


which consists nr a basement, 
five liners of offices and two 


£1.$tn contract includes construc- 
tion of a concrete floor slab, a 


penthouse flats. The structure is mezzanine floor and stairs, roof 


Refurbishing Dartford Tunnel 


FA IB CLOUGH CIVIL ENGI- 
NEERING has been awarded a 
£4. 3m contract by Kent and 
Essex County Councils (acting 
through the Dartford Tunnel 
Joint Committee) for tbe refur- 
bishment of the western tunnel 
(northbound) of the two Dart- 
ford tunnels under the River 
Thames, between Kent and 
Essex. Already underway, the 
contract is for improvement of 


internal finishes, and modernisa- 
tion and restoration of efficiency 
oi the mechanical and electrical 
services throughout the tunnel, 
wbich was opened in 1963. The 
project will include replacement 
of the mosaic-tile finishing with 
enamelled-steel panels. Work is 
to be carried out only during 
night-time to minimise inter- 
ference with traffic flows. Con- 
tract completion is programmed 
for m id-1987. 


Housing plan in Wythenshawe 


Contracts worth over £3m far 
house building and repair work 
have been won by ROWUNSON 
CONSTRUCTIONS. Poynton. 
Under the biggest scheme, worth 
£ 1.58m, Howl in son will build 66 
homes as phase 1 of a Man- 
chester City Council develop- 


ment in Wythenshawe Road, 
Wythenshawe. The 15-month 
contract, which begins on June 
30. includes 44 one-bed flats, 18 
two-bed flats and a terrace of 
four houses, together with all 
road and sewer work. 


a reinforced concrete frame with 
piled foundations, ribbed slab 
floors, brick cladding and asphalt 

Upgrading the 
heating 

HA DEN YOUNG has received 
three orders together worth 
£9 5m. Two aro for the London 
Borough of Southwark and in- 
volve upgrading housing estate 
healing systems. Under a £3.2m 
contract at the Brandon Estate, 
tho company will extend a boiler 
house to accommodate two addi- 
tional bailers and will install 
distribution mains together with 
radiator heating to 558 homes. 
At North Peokham, a £4m con- 
tract involves installation of 
radiators in 70 blocks of low-rise 
flats, together with associated 
building and electrical work. The 
third contract, worth £ 2 . 3m, is 


coverings!, external wall cladding 
and internal partitions and ser- 
vices. 

for Phase II work at Eastbourne 
District General Hospital, to pro- 
vide mechanical and medical 
services installations to new 
clinical and p>)chiatric blocks. 

+ 

OSBORNE GROUP has won two 
com rods valued at over £2. 2m. 
Already underway is a job in 
the Stoncborough Shopping 
Centre, Maidstone, to convert the 
former fiO.OCO sq ft Tesco store 
into 14 smaller units on behalf 
of the Prudential Assurance 
Company. Valued at £I.4m, the 
phased programme also involves 
improvements to a pedestrian 
bridge. The other contract, worth 
£S60.009. involves construction of 
a 15.000 sq ft office block for 
Centrovincial Estates at Tinsley 
Lane, Crawley. 


(Formerly named AMOCO AUSTRALIA LIMITED) 
(Incorporated with limited liability in The Australian Capital Territory) 




9¥/o Bearer Notes due 1590 

guaranteed by 




(as successor guarantor to Amoco Holdings Pty. limited as subsequently renamed) 

the obligations of such guarantor being guaranteed 
jointly and severally by 





(as successor guarantor to Amoco Corporation, formerly named 
Standard Oil Company) 

and the obligations of 

AMOCO COMmHY 

being guaranteed by 

AMOCO CORPORATION 


Notice is hereby given that copies of the Report and Accounts of BP Oil 
Distribution Limited for the year ended 31st December 1985 may be 
obtained at the address given below during usual business hours on any 
weekday (Saturdays and public holidays excepted). 

Secretaiys Department 

The British Petroleum Company pic. 

Britannic House 
Moor Lane 
LONDON EC2Y9BU 


Contracts & Tenders 


Legal Notices 



* ALQERIE - jni t jfell 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

. ( Algerian Popular Democratic Republic) 

MNISTERE DU COMMERCE ALGER IE 
-ENTERPRISE NATION ALE D’APPROYISIONNEMENT EM 
PROPUITS AUGMENT A! RES 
AVIS IPAPPEL D-OFFRES INTERNATIONAL 
NUMERO: T?/W 

Un Avis d'Appel d’ Off res International est lance pour la foumiture de: 

150.000 .'ovins viva ms — 100 pour cent males destines a f’abattage pour la boucherie. 

20.000 bo v ins vlvants — 100 pour cent males destines a I'abattage pour la boucherie. 
Les eteveurs interesses peuvent prendre oonnalsance, des partition du present avis, des 
caracteristiques techniques aupres de i’ambassade d'Algerie dans leur pays d'origine 
le present avis s'adresse uniquement aux nation aux des pays suivants: Australie, 
Nouvelle Zdande, Argentine; Uruguay, Bresil et Nicaragua. 

Les Sou mis5ionnairesdoi vent adresser per telex lours off res a leur ambassade a Alger, 
qui les .transmettra sous piis cachete a Cenapai. 29, rue Larbi Ben .m'Hidi . — Alger. 
Les pfis. devront etre remk sous enveioppe anonyme porta nt uniquement la mention 
“ Avis d'appei d 'off re numero 1 1/86.” 

La date lira ice de depot des off res est fixee au 6 Juin 1986. 


THE COMPANIES ACT. 1335 
LUCAS VBUOING SERVICES LIMITED 

NOTICE IS HEREBY GIVEN pursuant la 
section 688 ©I the Companies An 1985 
tiiat a Meeting c,i me Creditors ol the 
above-named Company will be held et 
ihe officers ol Leonard Curti-s and 
Partners. 3rd Floor. Perer House. O»lord 
Street. Manchester Ml SAB. on the 
Knh day ol May 1986 at 12.00 o'clock 
midday. Proxies to be used ai ma 
Maetmfl muiT be lodged or the offices 
of Leonard Curtis and Partners. Peter 
House. Oxford Street. Manchester Ml 
5AB. not later than 4 o'clock in rhe 
afternoon on 29ih May 1986. 

Dated this Srh day of May 1936. 

By Order ol the Board, 

E LUCAS. 

Director. 


JULIETTA SHOES LIMITED 
fin Voluntary Liquidation) 

NOTICE IS HER EST GIVEN, in pur- 
suance of Section 535 ol the Com- 
panies Act 1S85. that General Meetings 
cl the Members ar.d Creditors ol me 
above-named Company will be held at 
the offices of Single A Company. 
Chartered Accountants. New Broad 
Street House. 36 New Broad Snoot. 
London EC2M 1NH. on 29th May 1988 
at 2-30 pm and 2.45 pm in the olter- 
roon respectively, to receive on 
account shovwng how the wmding-up 
of the Company has been conducted 
and ita property disposed of end to 
hear any eiplanatran that may be 
furnished by the Liquidator and lo pass 
a Resolution a-* to the disposal of the 
books, accounts and documents ol 
the Company. 

S. K. SlfJGLA. F.C.A., 
Liquidator, 
lrih May 1386. 

IN THE MATTER OF 
THE COMPANIES ACT. 1985 
AND IN THE MATTER OF 
M.M.C. SERVICES LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
section 58S ol the Companies Act 1985 
that a Meeting ol the Creditors ol the 
above-named Company will be hold at 
Shelly House. 3. Noble Street. London 
EC2V 7DQ. on 22nd May. 19S6 at 
12 noon for the purposes mentioned 
in Section 589 erv seq ol the Companies 
An 1985. 

Dated this 12th day ol May, 1986. 

By Ordar ol rho Board. 

SHARK AW! AL1S, 

Director. 


THE COMPANIES ACT. 1985 
SELLSURE LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
section 588 of no Companies Act 1986 
that a Meeting of rho Creditors oi the 
above-named Company will be held ai 
the offices ol Leonard Curbs & Partners. 
48. Rodney Street. Liverpool LI 9AA. 
on iho 22nd day ol May 1986 at 
12.00 midday for the purposes men- 
tioned in Setnons 589 and 590 ol 
the said Act. Proxies to bo used at 
tho Meeting must be lodged at the 
offices of Leonerd Curoo & Partners, 
46, Rodney Street, Liverpool LI 9AA. 
nor later than 4 o'clock in the after- 
noon on Wednesday 21st May 1986. 

Dated this 7th day of May 1986. 

By Order ol the Board, 

F. WILLIAMS. 

Director. 

S. H. ABINGTON LIMITED 

NOTICE IS HEREBY GIVEN pursuant io 
sectron 538 al The Companies Act 138S 
that a Meet.no of the Creditors ol tne 
above-named Company will be Held ai 
the offices of Leonard Cunu & Co 
(2nd Floor). 30 Eastbourne Terrace. 
London W2 SLF. on Tuesday the 3rd 
day of June 1366 a: 12 00 midday, lor 
the purposes provide for in Sections 
583 and 590. 

Dared this 12th day of May 1886. 

H. PRESS. 

Director. 


Art Galleries 


THACKERAY GALLERY. 1 6. Thackeray Sr. 
W8 01-337 sees. JAMES GUNNELL 
— War-rcDlou'l. 1 6 May. 

BROWSE A DARBY. *A Cork Sircet. 
London, Wl. NICHOLAS VOLLEY. 
Boren: Painijjs 

COLNAGHI. 14. Oil! Bond Sr.. Wl. 01- 
491 740*. ENGLISH DRAWINGS AND 
WATERCOLOURS. Until 23 May. Mon.- 
Fn. 10-6; Saw. 10-1. 


Clubs 


EVE has outlived the others because ot a 
pci icy or lair play and calve lor money. 
Supper |rom 10-3.30 am. Disco ana iod 
musicians, glamorous MUMMk e.eiling 
DoorshOMS. 189. Rcocn: St., Wl. 01-734 
0857. 


KAOUNA STATE AGRICULTURAL 
DEVELOPMENT PROJECT 
ADVERTISEMENT FOR 
PROCUREMENT AGENTS 


Company Notices 


1B86 No. M P. 101 G 
IN THE SUPREME COURT OF 
HONG KONG 
HIGH COURT 

MISCELLANEOUS PROCEEDINGS 

IN THE MATTER OF 
CANADIAN ft ORIENTAL OIL LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ORDINANCE 
| (CHAPTER 32J 


I NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN mat. by an 
order dated me 14th day of May. 1986 
made In the above matters, the Court 
I has ill retted a Meeting to be convened 
Dl Hie hoide as of the Ordinary Shares 
' of USS1.0D e.a n in the capital ol 
I Canadian & Om»'tal Oil Limited t herein - 
•Her called "the Company"), other man 
those wmen are bcnehtiady owned by 
■Tanner OH Limited, lor the purpose ol 
considering and, II thought At. approving, 
with or wiihoul, modiAcadpn. a Scheme 
ol Arrangement proposed lo he made 
between in* Company and the h oroers 
ol Its Ordinary Scares ol USS1.00 each, 
other than those which are beneficially 
owned as aloresald. and that such Meeting 
will ee And at 6th Floor. Prince s Buiidipg. 
Hong Kong on Thursday, the 12th oav 
ol June. 1986 ar IP DP a.m. at which 
mace and lime ail the holders ot the 
Ordinary Shares ot USS1.P0 each in tne 
cannai oi ihe Company other man those 
which are beneficially owned as aforesaid 
are requested to attend. 

A copy ol a primed composite docu- 
ment containing ihe said Scheme of 
Arrangement and the Esa&inaiory State- 
ment required to be furnished pursuant 
to section 1 66 A of ihe above-mentioned 
Ordinance together wl:h forms ot oro«. 
can be obtained by any person entitled 
to attend the said Meeting during usual 
business hours on any day prior to mo 
day appointed lor the said Meeting fother 
than a Saturday afternoon, a Sunday or 
public hohdavi Irom the Registered Office 
ol the Company. 8th Floor. Prince's Build- 
ing. Hong Kong and Irom the solid tees 
lo Ihe Company. Johnson. Stokes A 
Master, 11th Floor. Alcnndra House, 
16-20 C hater Road. Hong Kong. 

The said shareholders may vote fn 
person at the said Meeting or they may 
appoint another person, whether a member 
ol Ihe Company or not. as their proof 
to attend and vole In tneir stead. 

In ihe case of lolnr holders, rho vole 
ol the senior who tenders a vote, whether 
In person or by proxy, will be accepted 
to tho evcluslon ol the void si of me 
other mint holderisl. and lor th>s purpose 
seniority will be determined by ihe order 
In which the names stand In ihe Register 
of Members of the Company in respect 
ol the relevant lolnt holding. 

It Is renuested nut lotxns appointing 
preties be lodged a: me registered office 
ol Ihe Company. 8lh Floor. Prince's 
Building, Hong Kong, nol later than 
48 hours before the time appointed for 
the said Meeting, but If lorms are not 
so lodged they may be handed to the 
Chairman at the said Meeting. 

Bv me said Order the court has 
appointed LI FOOh'-WQ pr, soiling him. 
VdO KANG. or. falling him. HUGH 
FERR4ND to act as Chairman ol the 
said Mectinn and has directed me Chair- 
man to report the result thereof to tne 
Court. 

The said Scheme of Arrangement wilt 
be sublect to the subsequent approval ol 
the Court. 

□alcd the 17th dav ol May. 1986 

JOHNSON. STOKES & MASTER. 
Alexandra House. 

1 1 lh Floor. 

IB-20 Chatnr Road. 

Hong Kong. 

Solicitors tor the abqye-n^med 
Company. 



UBVCIOPITIOII rroiow iivrvuri h wwh>«i . m'.-i— . — — w - - 

■ mwBuytnl. ForatstSTrna lnth©p , ociunnt*rHBrtdrlnU\mrv<«li«»» « ,wl s» rv lcas1rcirri 

abroad KADP and FASCOM reounothd services □ I Procuretnem Agents. Tlta Piocwre- 
nteni will be earned out in accordance with the Guidelines for Procurement under 
World Bank Loans and (DA credits lAugust 1384 etfitionl.- 

2 . The Procurement Agent ts expected to be M dose touch noth rtw intarnaioMl Market 
to obtain the bast possible roles for the Buyer. Amongst other functions, the Agent has 
to arrange lor shipmum pi lire goods, carry out Inspec tion w here reowrad- JJureue 
insurance cfentYte, mornior the progress of orders etc and where required, pay front fws 
own funds for goods to be purchased for thetiuyer. for suhsaquecU-reuntHirsement. 

a. Previous expanence of World Bar* procedures and Procurenwi for dkmte m Nigeria 
will be considered an advantage. Proof ol aMffv to arrange (emporanr fframang in a 
Ionian currency wUi be needed. Sealed ctuotabona pnvfd.rg Bampte oftiwiype of 
agreement proposed to be entered into should be iubm«»d,la»frarwdh i detail* <rf 
moaStesolchargealn USDollara.fof va»k)U8 6ari«ceej«'c'uding 

a write-up brochureof the 

should be eere separately to KADP an a FASOOM at 

should be seated and cteorty martBd. an the ol 

Aherns services." 

a. Si*m*MlotwshouW^ntade^iiotoe8rdtwi»tiJunei^MihBofl^ofjCWP 

■nd FASCOM- Hw aval uafl on of Sobnuswo ns. on arttsh award ww be bas«S. win BM 
Incn account the sintablfity of ifw Procurement Agents proposed Agreement, previous 
. experience, scales ot charges and financing eapandlty. 

Ill Programme Manager. . _ 

Kaduna State Agricultural Development Project 
11 Race Course mad 

pane 2268 
Kaduna. Nigeria 
Telex 20711 
Box 056 
Phone 214293 




Credit Fonder de France 


US $ 200,000,000 Floating Rate Notes Due 1995 
with 200,000 Warrants to acquire 
by exchange of US dollar Notes or by purchase 
ECU denominated Floating Rate Notes Due 1995 

For the period 13th December. 1985 to 16 th June. 1986 
the interest amount will be US$ 392.90 
per US * 10,000 Note, payable on 16 th June. 1986. 

THe Agent Bank 

# KREDIETBANK 

S. V LL.VEMBOLP.GEOISE 



METROPOLITAN water sewerage * drainage 
BOARD, SYDNEY, ACSTRA1JLA 

- SUBMARINE OCEAN OUTFALLS PROJECT 

CONTRACT 6517-S 

jmwpss'- 

The following orig^dbSh?veDeeh registered as Tenderers 
for Contract 65I7*S- r 

Lti/John Holi.Dd . 

gSSSiSSwi- 

Soaat.Offsbore J>rilliDg Inc. , 

South Seas Drilling Company . 
polpbin A/S 

S s.™ ■*—» 



H Kingdom of Denmark 


US$250,000,000 
Floating Rate Notes due May 1995 

In accordance with die description of the Notes, 
notice is hereby given that for the interest period 
May 15. 1986 to November 17, 1986, 
the Notes will cany an interest rate of 10% per annum. 

The interest payable on the relevant interest payment date, 
November 17. 1966 against coupon n° 3 
will be USS516.67 for each US510.000. 


The Agent Bank 

KREDIETBANK. 

SA LL XEMBOLiRGEOiSE 



SOCIETE 
GENERALE 
S US 200.000.000 
SUBORDINATED 
FLOATING RATE 
NOTES DUE 1994 

For ihe six mrinih*. May 7. 
iwtfo i„ No\eint«cr ti. l^So. 
ihe rale «*f iiucresi ha-, been 
lined at 7 l.' If* % P.A. 

The iniereM due on 
Ni^einbv-r 7. I acaiiiM 
coupon nr 4 will be 
5 US .'tfi.97 and fus been 
L'KinpuicJ on the neitial 
number ,»l" ilj\< elup>ed 
1 Is4> divided bs 3b0. 

THE PRINCIPAL 
P.W INC. AGENT 
SOCIETE GENERALE 
AI.SAt'iE.NNE DE 
BANQUE 

15. A\emie Emile Reuter 

LUXEMBOURG 


MUNICIPAL FINANCE 
AUTHORITY OF 
BRITISH COLUMBIA 

CS25.CKiQ.00a 11 > 4 % Bonds duo 1993 
On Md)- 5. 1965 Bands for the 
amount ot C31 .792.000 have been 
dfjvyn in ihe presence cl e Noury 
Public lor redemption on June 15. 
1936 

The lo'lawing Bond* will be 
redeem ipic coupon due Juno 15. 
1387 and following jrtjclied: 

17,155 to 1B.940 invl. 

Amouni pucfcj&ad on ihe niniJiut- 
C$79. tW- Amount outs-tanding. 
CSiS.SCC'.COO 

Th« Fucal Agent 
t REDIETBANK. 
1- A. lu/QR!bourgeoi%c 
Luxembourg. May 15. 1396 


CANADIAN A ORIENTAL OIL LIMITED 

NOTICE OF EXTRAORDINARY 
GENERAL MEETING 
N 07 ICE IS HEREBY C-IVFN an — 
iirdiriarv oeneral meeting of the above- 
named company will be held at 8rti Floor, 
“iliice'i Buildinq Hor>q Kong on Thureday. 
Ihe 12th dav ol June. ISdo at ii/ 'u a.»> 
i or m soon chercatter as the meeting ol 
the Holders ol me Oidinary Snares ol 
the Company, etner than (hose *inm 
arc bcnehciaily owned by Ranger Oil 
Limited, convened by direction of the 
Court lor 10 DO aw. on the same dav 
and at the same place shall have been 
concluded or adiournedt for the purpose 
of considering and. II tnought hi. oasstnp 
rhe followin'! resolution whlcn will oo 
pioposcd as a special Resolution: 

SPECIAL RESOLUTION 

TH AT- 

l Ai ihe Stheme of Arrangement dated 
the I7ih dav Of May. I9B6 orei>c>Scd 
to be made berween the Company 
and the holders ol ihe S'-neme Snares 
las therein dehncdl in me lorm of 
the orint which has been produced 

lb this Mootin'; and lor the purposes 

ol identification signed bv tne Chair- 
man hereof with inv modifications 
tnortot or addl'ions r herein nr f"-i. 
dl lions approved or Imposed by the 
Courr t" the Scheme -t be anu in.- 
same Is ncrebv approved and 
( B) lor ihe purpose ol giving cflo:* to 
the Scheme: 

la, th* share capital of the Companu 
be reduced from USS10.000 POO 
to USirh.l- 0.3^P by cancelling 
and n.cincuishlng the 5 629.510 
Scheme Shares fas defined In 
the Scheme,; 

fh, forthwith and contingently upon 
such reduction of capital diking 
effect the authorised Share 
capital of the Company be 
Increased to »s former amount 
Of USSI0 OC'O.OPD br-the Crea- 
tion Ol 5.629.610 new Ordinary 
Shares Ol USS1 00 ea'h; and 
■ c) on me Effective Date fas defined 
In the Scheme, the Cpmwnr 
apnlv tne credit or U5S5.629.610 
which win iris* in its books 0, 
account as a result of such 
reduction ol eapirel 

up m lull at par the 5.629.610 
new Ordinary Shares 01 USS' 
earh to be (reared as afuresair 
which shares shall be att- 
end .rsure. credited as tully paid. 
La Ranger Oil Limited or its 

nCiffiin^f 1 

By Order of the Board. 

H. FERRAND. 

Secretary. 

Datc-rt the iTth d*y of May. 1986. 
RpRicicred Office: 
i Pin Floor. 

Prince's Bu>lcHP9. 

1 Harm Konq. 

; No les: 

ill A member ent tiled m artend and vote 
J at the utove meetliig Is entitled lo 
appoint one or mcne prones to art-na 
and on a poh to vote instead of him 
A provy need not be a mcniDcr of 
lie- Company. 

[2) Fom.s pi prove must be lodged at 
tm? iKiucit'il office of the Company. 
EUi Floor, Prince! Funding. Hon 3 
Konc. not less than 48 hours before 
the iime aorciirted for noiding uw 
mevting. 






The Howard groopPlc 


Unaudited results Of The Group For 
The Six Months Ended 31 March 1986 


Net retained broke-ngr 3187 1S4U 

Other operating income 1068 669 15-0 

Expenses (1891) (1192 ) (2746 ) 

Ptofn before taxatinn 2364 1517 5509 

Taxation 859 599 1384 

Profit after taxation 1505 718 1925 

Minority ininwb 82 52 52 

Profit after taxation and minoriikrs 1425 Ob', l»r*5 

Extraordinary item 179 - - 

Profit attribuuhle to shaa-holders 1244 <k<> 1875 

Ordinary dhkk mis -*65 5tKt St<6 

Profit reuinetl 779 166 1W 

Earnings per Ordinary Share 12.5p 5 “p fu.Ip 


Mm i i.i 71 ktv hat bmt ii. »i Ihwi • unltn£[* Ai utf niniHan'M htt-u/ivflv- 

Jimim uhUMumufi-r tbe rear tHJtSl«iSrpir»:lvr I WH 
fit l Fn'lbelnirp-itrt '/i-inijwn<iirc lurain^i/w CurvurTtuIi ulufivl velbrtusJs ’•fllie 

tl.«l4.iVi itwesm uuir/iJIuirnK; tbr piKali; wt tfnl /-INI. 
f in I lh'JlMV,%iim # vlb-.i ear etUed }’! it pterubrr /'.nil jn'n Kndpfd fnim rhrfuU 
' yrntintui u*rr">rurs/"rilhirrMr u’bu.b butt- bt-m frltd uKbibr Hrgrurur of 
Compainn 71w rrf*'*Tff rhe anJu< ■n lbm\*i u ungti^hfrerl 


Comments By The Chairman Mr. R.H. Peet 

77ir TO'l. pn.ni.ili in pre-tai pnUiis mer ihe e>impjraJ<le periiiti last ,ear at 
X2.56m tcllevls the cmiinuinp success erf the group. 

Brukrrjpe increased in "J'C aiuf comings per share h, I H»".. » hen 
cum pared with ihe same six moitthy in IV85. 

Business fn im die I SA has cunlinunl to increase and tee hare 
main lamed our rfica-s-^uJ placing record PuppJe t’n«v* and Bamanl i wr new 
hnAinp company handling. L' S piupcrtv rides, has made a >bvnj fii-a 
omiributicei lu priMils. The taiiic uf the husiivis cnianui mg Irom Israel iUJ 
fallen hrayever and Rrsdip expenses have increased The jddiiinn of ff‘ ippie 
Cross and Barnard Jed im a A' per cent increase in tile number uf staff employed 
within ihe prnup. 

Cunsubdation c/ihegruup's interest in IS ippie Crews and Barnard Lstltc 
principal factor o mirihuiinj: tu (he rise in repuned expenses and dirtxily 
aeeuunlcd fur in ihe sLs mi'HUhs under review. Premiums puid on our 

errors and cimissii'm.s p>ilicy were aLso much increased. The cMraordiiury iiem 
comprises abortive JstiuiMiH'ei cusis. 

The Ut. dollar lias weakened further against sterling since nur 
preliminary' annirfiuccmeni in January h<if the Kroup's pniicy *if selling Tiarward 
when apprtipriaic lias protected the maturity ij'ijur L' V Uoiiar me Mine 

.6 prcvnrtisly announced ihe direct up. hjt c declared a special interim 
dividend of 4 p per share 1 5 fop indudine the associated tax credit i 

The Gruuplcoalrrady announced its intended menternuti BITS 
lo i cmau coal pic and ihe documents relating tu tills transact inn have hec-n 
separaldy despatched lo iharchcildcrs. 

] would like in dunk shareholders for the confidence thev have shewn in 
the group since il came to the Unlisted Securities Market and I hope ihev will 
continue with us through iheir holdings in 5 Intcmatiunal pic. 

Equally. I sv> nild like tci thank tne staff f**r all their efforts and I hope they 
will parudpaic in further Aid greater successes as part of the enlarged pruup. 

Its May l‘)K6 

Copies of tbe Interim Statement can be obtained from: 
The Secretary, The Howard Group PLC, 

46 AJdgate High Street, London EC3N 1AL. 





lo j«n.*vule ilie i-cjuity finance fur the acquisition of 
Gull tic Cre-llun LimitcJfrim'i'HORN tMI 

rar/iijMlinij fntrif.Tf inJudr: 

Ensign Trust 

C.G.I. Pension Trust Limited 

The Causnvav Development Capital Fund 

Royal Life Insurance Limited 

* 

M & G Investment Management Limited 
Water Authorities Superannuation Fund 
Gro5\ enor Technology Fund 
Commercial Union Assurance Company pic 
Venture Link M4 Syndicate 

Reporting ActnunMnL* to lilt- sul*srripticin were 
Coopersi & Lybrand. Citurxl dll Waj.CariiffCFl 4XQ. 
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businessman’s diary 


UK TRADE FAIRS AND EXfllDITIONS 


May 20-22 

RoSPA International Safety Exhi- 
bition 1021-780 4171) _ 

NEC, Birmingham 

Stella* Flower 1 ^ 0W I J. Q1 t ^ 
4333) Royal Hospital. SW1 

May 2Waae 1 . _ 

National Home, Garden and 
Leisure Show — LIFESTYLE 
(021-232 9341) NEC, Birmingham 
May 29-June 7 

Fine Art and Antiques Fair 
(01-385 1200) Olympia 

June 3*5 

Northern Electronics Exhibition 
-ELECTRONOKIH (0892 36685) 
GrMex Centre, Manchester 
Jane 3-§ . , _ 

International Chemical and Pro- 
cess Engineerin g Show and Con- 
ference — EUROCHEM (QI-&Q1 
5051) NEC, Birmingham 


June 7-8 

International Air Fair and 
Trade Exhibition (0959 71111) 
Biggin Hill 

June 8-12 

Shop Equipment and Display 
Exhibition, including Point °f 
Sale — SHOPEX INT (01-868 4499) 
Olympia 


June 11-21 

Grosvenor House Antiques Fair 
(0799 26699) 

Grosvenor Bouse, wl 


Jane 23-26 

Institute of Leisure and Amenity 
Management Conference and 
Exhibition (0491 873558) 


June 24-26 

Advanced Materials Conference 
and Exhibition (01-868 4466) 
Wembley Conference Centre 


OVERSEAS TRADE FAIRS 


Jane 10-13 

International Banking and Fin- 
ance Services and Technologies 
Exhibition — TECKNOBANK 
(0494 775444) Geneva 

May 13-15 

Production, Organisation ana 
Technical Aspects of Shows fie 
Meetings, Trade Fair and Con- 
msT— SHOWTECH (01-740 
4444) Berlin 

May 21*23 

International Cargo Services and 
Equipment Exhibition — INTER- 
CARGO ’86 (07072 75641) 

Boston 


May 26-30 

Automated Manufacturing Con- 
ference and Exhibition — AUTO- 
MACH 86 (US) (313 271 2500) 
Sydney 


May 28-Jane 4 

Mechanical Handling Machine 
Tool & Products Exhibition 
(01-439 3864) Paris 


Jane 3*6 

Retail and Distributive Exhibi- 
tion— RETAIL EUROPE (0734 
794161) Amsterdam 


BUSINESS AND MANAGEMENT CONFERENCES 


and 


Hay 20 

CBI: Contract bonds 

guarantees (01-379 7400) 

Centre Point, WC1 

May 22 

The Institute of Directors: How 
to work out the winning streak 
(01-839 1233) 

116 Pall Mall, SW1 

May 25-28 

International reinsurance forum 
(Panama 63-7555) Panama 


May 2630 

International Advertising Asso- 
ciation: World advertising con- 
gress (Chicago (312) 644 5997) 
Chicag o 


May 27-29 

Banking Association of Ticino 
and City of Lugano: Inter- 
national banking symposium (01* 
251 9321) Lugano 

May 28-29 

FT Conferences: Telecommuni- 
cations and the European 
business market — planning 
tomorrow’s trade routes (01-621 
1355) 

Hotel Inter-Continental, WL 
May 28-29 

FT Conferences: The 1986 Motor 
Industry Conference — vehicle 
distribution and marketing (01- 
621 1355) Geneva 


lone 2-3 

Avmark International's annual 
conference on European avia- 
tion, European liberalisation 
and its effect on aircraft demand 
and values (91-821 6788) 

Tara Hotel, W8 

Jane 6-10 

FT Conferences: World Elec- 
tronics — Strategies for tomor- 
row's markets (01-621 1355) 
Hotel Inter-Continental, Wl 
Jane 12 

The Institute of Petroleum: 
Sources of information for the 
offshore industry (01-636 1004) 
New Cavendish Street, Wl 
June 36 

LSE: Energy supply options in 
a resource-full national economy 
— the case of the UK (01-405 
7688) London, WC2 

June 18-19 

FT Conference: World gold in 
1986 (01-621 1355) 

Hotel InterContinental, Wl 
Jane 18 

Institute of Directors: UK com- 
panies — the revenue offensive 
(01-839 1233) 116 Pall Mall, SW1 
Jane 18 

RIPA: Government and the pri- 
vate sector (01-222 2248) 

London Business School, NW1 
Jane 1620 

1986 World Congress on Manage- 
ment Development (0234 48338) 
Royal Lancaster Hotel, W2 


Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


THE WEEK IN THE COURTS 


US product liability law 
can lead to unfairness 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


'IT IS one world" 3nd although 
this piece of wisdom has now 
become a party political slogan, 
it is increasingly true. Even 
without the Chernobyl disaster, 
we would be reminded of it by 
the US courts which tend to 
protect US consumers against 
damage caused by faulty pro- 
ducts wherever manufactured 
and even when the manu- 
facturer bad only a vague 
awareness that his product 
might reach the American 
market as a component of 
another product made else- 
where, outside the US. 

Unfashionable as it is, 3 must 
confess a certain sympathy for 
the eagerness of the US state 
courts to protect US consumers, 
irrespective of where the acts 
which had adverse conse- 
quences took place. After all. 
it has always been accepted 
that if a bullet is fired across 
the frontier and hits some one. 
that is a sufficient ground for 
criminal prosecution by the 
courts of the country where the 
injuiy occurred. By similar 
logic, the European Court 
ruled some years ago that 
pollution of the Rhine by waste 
released upstream could be 
viewed downstream, where the 
pollution took effect, as an act 
done in another country. 

As the world grows smaller 
and the world market integrates, 
with the result that manufac- 
turers cannot foresee where 
their mass-produced goods will 
end. it would be good to have 
international harmonisation of 
product liability laws and an 
international convention on 
jurisdiction over product 
liability claims. Unfortunately, 
we have neither and no prospect 
of getting them within the fore- 
seeable future. 

Manufacturers exporting their 
products worldwide have to live, 
therefore, with the fact that 
the US courts award compensa- 
tion for the effects of faulty 
products, and sometimes for 
misuse of perfectly sound pro- 
ducts, on terms incomparably 
more generous than the courts 
of any other country. As a 
result, everyone, if he can. tries 
to sue in the US for his product 
liability claims — and also anti- 
trust claims— even if the manu- 
facturer’s connection with the 
US markets is of the flimsiest 

type. 

Such a case came before the 
Supreme Appeal Court of 
California when a Taiwanese 
tyre manufacturer, who was 
held responsible for a motor- 


cycle accident in California, 
thought to involve as a third 
party a Japanese tyre valve 
manufacturer, whose valve was 
used in the blown tyre which 
caused the accident 

The valve manufacturer, 
Asahi Metal Industry Co Ltd, 
supplied less than 05 per cent 
of its products to the Taiwanese 
tyre manufacturer. Only 22 per 
cent of the Taiwanese manu- 
facturer’s tyres used Asahi 
valves. Asahi had no control 
over the distribution of tyres 
fitted with its valves, did not 
ask that they be marketed in 
California and was not asked to 
design any valve assemblies to 
comply with specific Californian 
standards. 

When the dispute reached the 
California Court of Appeal, this 
said that it had no personal 
jurisdiction over Asahi as “It 
would not be reasonable to re- 


as happened in the case of 
Messerschmiti Bolkow Blahm, 
GmbH v Walker concerning 
extraterritorial discovery ordere 
which I reported in this column 
on April 28. In my view, there 
are reasonable prospects that, 
given the opportunity to con- 
sider this matter, the Supreme 
Court will restrict the exorbit- 
ant jurisdictional claims of the 
state courts. Such a decision 
would reduce the insecurity of 
UK and other non-US manufac- 
turers and would diminish the 
likelihood of further political 
conflicts. 


As the world 
market integrates 
manufacturers cannot 
foresee where their 
goods will end 


quire Asahi to respond to Cali- 
fornia solely on the basis of 
ultimately realised foresee- 
ability that tbe product into 
which its component was em- 
bodied would be sold all over 
the world including California." 

However. the Californian 
Supreme Court thought other- 
wise. It held that as California 
had a substantial interest in 
protecting its consumers, and 
both California and the Tai- 
wanese tyre manufacturer had 
an interest in avoiding incon- 
sistent results and a multi- 
plicity of litigation, the dispute 
should be governed by the 
substantive law of California 
and fell under the jurisdiction 
of Californian coarts. 

Asahi appealed to the 
Supreme Court of tbe US and 
this agreed on May 3 (No 85- 
693) to review the Californian 
decision. The Washington law 
Ann Sutherland, Asbiii & 
Brennan submitted an amicus 
curiae brief on behalf of the 
Confederation of British Indus- 
try, and the American Chamber 
of Commerce in the UK- 

We must now keep our fingers 
crossed that the foreign manu- 
facturers, one in Japan and the 
other in Taiwan, do not settle 
their dispute before the 
Supreme Court can consider it. 


However, the hope that the 
Supreme Court will take the 
side of reason is not supported 
by recent decisions of US 
courts refusing to accept juris- 
diction over foreign liability 
claims against US manufac- 
turers. Thus, in Piper Aircraft 
Co v Reyno, the US Supreme 
Court held in 1981 that the 
foreign plaintiffs could not 
pursue a product liability claim 
against a US manufacturer in 
a US court as Scotland was a 
more appropriate forum for the 
suit. The fact that, if success- 
ful. the claimant had the 
prospect of being awarded 
much higher damages in the 
US than in Scotland was not 
thought to be decisive. 

Only last Monday Judge 
Keenan of the District Court 
for the South of New York 
(Manhattan) refused to exer- 
cise jurisdiction over ihe claims 
of the Indian victims of the 
Bhopal disaster against Union 
Carbide Corporation, though it 
imposed as a condition that 
Union Carbide (which is likely 
to come off much more cheaply 
in India) should submit to the 
jurisdiction of Indian courts, 
comply with their discovery 
orders, and abide by any judg- 
ment. 


legal certainty- If a Taiwanese 
firm Is allowed to haul a 
Japanese supplier before a Cali- 
fornian court over the alleged 
failure of a component which 
the Japanese firm supplied with- 
out knowing that it would be 
used in a product marketed in 
California, component suppliers 
everywhere will face consider- 
able legal uncertainty. 

The US rules of personal 
jurisdiction are limited by tbe 
constitutional requirement of 
fairness and reasonableness. 
They were developed in a 
series of decisions concerning 
the jurisdiction of one US state 
over defendants resident in an- 
other US state. Within the 
limits of fairness and reason- 
ableness, personal jurisdiction 
was extended in step with the 
gradual integration of the 
American economy. 

But. as the CBI brief points 


It would threaten 
trade if international 
personal jurisdiction 
went further than 
inter-state jurisdiction 


Legal logic would suggest 
that if Indian claims against 
American manufacturers belong 
before an Indian court. Ameri- 
can claims against a Japanese 
manufacturer should be heard 
in the US. Such logic would, 
however, lead to gross unfair- 
ness because it would mean that 
in claims arising out of inter- 
national trade, US exporters 
would get off cheaply whila 
foreign manufacturers export- 
ing, even indirectly, to America 
would have to bear the full 
brunt of US product liability 
laws. 

One hopes also that the US 
Supreme Court will take Into 
account the requirement of 


out: "There may be a common 
market within the - United 
States, bat there is as yet no 
common market within the 
world community.” If personal 
jurisdiction over foreign firms 
were to be conceived as 
broadly as that over firms resi- 
dent in another US state, that 
alone would be likely to lead to 
international complications. 

It would be even worse, and 
a threat to trade, if it was 
accepted that International 
personal jurisdiction went 
further than interstate personal 
jurisdiction, and could be based 
on conduct outside America 
which had only an indirect 
effect in the US in the stream 
of international commerce. 

Fortunately, the Supreme 
Court has already twice shown 
a deeper understanding of the 
problem than manifested in 
California. In Helicopteros. 466 
US 408 it denied personal 
jurisdiction in a case where 
the foreign defendant had far 
greater ties to the- US than 
Asahi and in Mitsubishi Motors 
Corporation v Soter Chryaler- 
Plymouth Inc it held last year 
that the dispute should be 
arbitrated in Tokyo, reversing 
the lower court which held that 
US anti-trust policy precluded 
arbitration. So there is some 
hope yet 


Alt of these Securities have been sold. This announcement appears as a matter of record only. 



Republic of Italy 


ECU 400,000,000 

Zero Coupon Notes Due 1996 


Istituto Bancario Sari Paolo di Torino 


Merrill lynch Capital Markets 


Credit Commercial de France 
Kredietbank International Croup 


Deutsche Bank Capital Markets Limited 
Swiss Bank Corporation International Limited 


Algemene Bank Nederland AT.K 
Banco Manusardi & C. 

Banco di Roma 

Bankers Trust International Limited 
Banque Indosuez 

Bayerische Landesbank Giroaentrale 
Chase Investment Bank 
CIBC Limited 

Commerzbank Aktiengesellschqft 
Credit Lyonnais 
Darwa Europe Limited 
Generate Bank 


Girozentrale und Bank der Ostcrrdchischen Sparkassen 
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Morgan Guaranty Ltd 

Nomura International Limited 
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J. Henry Schroder Wagg & Co. Limited 
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Bank of Tokyo International Limited 
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Chemical Bank International Group 
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Dresdner Bank Akl iengesei tschafl 
GenossensdhafUiche Zentralbank AG 
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Hambros Bank Limited 


Morgan Stanley International 
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Salomon Brothers International Limited 
Shearson Lehman Brothers International 
Sven ska Handelsbank Group 
S. G. Warburg <£ Co. Ltd. 
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early redemption under cem* 

circumstances): 


Redemption date 

f^crmlndra-UnM OTl&MayMOJ 
Treasury Stock, 2003 

■’teSSSSSB?' 20,bMay2009 


Interest payment 
dates . 

20th May 
20th November 1 . 


20th May 
20th November 


21 percent Index-Linked 16th August 201 3 
Treasury Stock, 2013 


16th February 

I6tb August 


.treasury aww, *«*•» . 

Both the principal of and the interest ^ n theSiocks are month 

General fide* ^Retail Pric^-Thelnd^^ g month 

is that published sevm monffis month of issue 

before publication. The Index figure reks^am and 21 per cent 
of 2* per cent index-Lmked Treasury ofSbnimy 1^82 
Index-Linked Treasury Stock, 2009 is p,F“^ l , HSZlntod 

stock. , 

The relevant Index figures for the half-yearly interest payments on the 
Stocks are as follows: n . n^n? 


Stocks are as follows: Mewl Index figure 

Interest payable Published in Relating to 

nf thA mwinus vear 


May 
.'November 
February 
August 


Fumsnea in 

October of the previous year 
April of the same year 


mg to 

September 

March 

June 

December 


rtpni ui urc muk 

July of the previous year 
August January of the same year 

The further tranches of 2i percent Index-Linlred Treaty 
and 2* per cent Index-Linked Treasury Stock, 2009. ha'Tbwn 

am a. ««• hone 4msf anil n/W rank ff)T the illtCr&St p3VlTlCfltS 


and 24 per cent Index-Linked Treasury Stock, 2009. torebwi tsswa 
on an oShvidend basis and will not rank /or the mtereA 
due on 20th May 1986 on the ousting Stocks. The ?! 
24 per cent Index-Linked Treasury Stock, 201 3 will rank for a full six 
months' interest on 16tb August 1 986. 

Each of the Stocks referred to in this notice is specified under P? TOng) 
I of Schedule 2 to the Capital Gams Tax Act 1979 as a gtU-edged 
security (undercurrent legislation exempt from la* on capital gams, °n 
disposals made on or after 2nd July 1986, irrespective of the period 
for which tbe Slock is held). 


Government statement 

'sTreasnry 
orderly 

_ nor the 

Bank of En gland or their respective servants or agents undertake to 
disdose tax chang e* decided on but not yn announced, eyen where 
they may specifically affect the terms on which, or the conditions under 
winch, these further tranches of stock are issued or sold by or on behalf 
of the Government or the Bank; that no responsibility can therefore 
be accepted for any omission to make such disclosure; and that such 
omission shall neither render any transaction liable to be set aside nor 
give roe to any claim for compensation. 


BANK OF ENGLAND, 
LONDON 


Idth May 1986 *■ 
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International investors in commercial property 


Extracts from the Statement bythe Chairman, Harry Axton 
^^The upward trend in profits has continued. On the rental side, there has 


been some real improvement in lettings and it is particularly satisfactory that 
the industrial and warehouse sector has started to revive at long last.** 


^The net asset value of the Group has risen from 1 75p per share to 1 97p 
per share, an increase of 1 2.6%, and this is after taking account of the impact 
of the fall in the value of the Australian Dollar."' 


*The current development programme at present exceeds DO million and 
we are looking for suitable opportunities for n 
expanding our activities both here and abroad.#5r 


HIGHLIGHTS OF 1985 


□ 11.2% increase in net rental income 
to £19,424.000. 

□ 12% increase in profit after tax to 
£7.085,000. 

□ Proposed final dividend of 3.35p per 
ordinary share making an increase 
of 9.7% for the year. 


I " The Annual General Meeting of the Company 
will be held in London on 1 0th June 1 986. 

I tywwtojteacopy of the Annual Report 

I" 5 ’ corr ^ *** courxkand 
« send it to The Secretary, 

Brixton Estate pic, 

22-24 By Place. London EC IN 6T0. 


I 


I 


□ Value of investment properties - 

£283 million. 


I 


Name. 


□ 12.6% increase in net assets to 
£162 million. 


i 


Address. 
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1NTL. APPOINTMENTS 

New chairman for Havas 
as privatisation looms 


BY PAUL BETTS IN PARIS 

MR PIERRE DAUZIER has 
appointed chairman of 
5S? S, J te wll l .have the delicate 
ttak of running the French 
advertising and communica- 
tions conglomerate. Europe’s 
largest media group, as it 
prepares for privatisation. 

Havas is currently 50.26 per 
cent controUed by the French 
government but it is among 
the main targets for privatisa- 
tion of the new Conservative 
Government of Mr Jacques 
Chirac, the Prime Minister. 

pauxier, who is close to 
Mr Chirac, is expected to ose 
an his diplomatic skills to 
ensure the management con- 
tinuity of the group during thic 
hey moment in its history. Aged 
dr, h e had been up to now the 
group's managing director, 
after rising steadily up the 

De Benedetti 
aide joins 
Booz Allen 

By Alan FrMnan In Milan 

MR MAULRIZIO HUSSATL a 
senior aide to Mr Carlo de 
Benedetti, chairman of Olivetti, 
has joined the European opera- 
tions of Booz Allen, the US man- 
agement consultants. Mr Mus- 
sati served until two weeks ago 
on the international corporate 
finance side of CXR, Mr De 
Benedetto's main holding com- 
pany. He also worked pre- 
viously for Mr De Benedetti at 
Olivetti headquarters in Pied- 
mont 

Mr Mussalfs position at Booz 
Allen will see ibim handling 
business in the financial ser- 
vices sector. He will be based 
both in London and Milan. The 
S3-y ear-old Mr Mussati worked 
from 1980 until 1982 for the 
European Investment Bank in 
Luxembourg and Some. 

Japanese bank 

London post 

MR JAN H. DALHUISEN is to 
join IBJ International^ the 
London subsidiary of the Indus- 
trial Bank of Japan, in June as 
boned member in charge of 
structuring and development. 
Mr Dalhuisen, who is 42, is sec- 
retary general of the Interna- 
tional Primary Market Assods- 


Havas ladder since joining the 
concern in 1963. 

Mr Dauzier will take over 

from Mr Andre Rousselet, the 
former chairman who an- 
nounced his plan to step down 
last month. Mr Rousselet was 
the first chairman of a state 
controUed group in France 
appointed by the former 
Socialist administration to 
resign after the victory of the 
right in the March elections. 
But Mr Rousselet, a close friend 
of President Francois Mitter- 
rand, plans to continue heading 
the Canal Plus pay television 
network controUed by Havas. 
After a difficult start, the pay 
television channel is beginning 
to turn into a success story. 

Together with privatisation, 
another crucial issue for Havas 
will be whether the group will 


maintain its current diverse 
range of activities or whether 
some of its operations will be 
shed. One operation which 
could be shed from the group 
is the Havas Tourisme travel 
business. 

Among candidates believed to 
be interested in acquiring a 
major stake in the privatised 
Havas group is the Uoet-Hen- 
nessy champagne and cognac 
concern which recently bought 
an 8.2 per cent shareholding in 
the Compagnie Luxem bour- 
geois* de Telediffusion (CLT). 
the Luxembourg-based broad- 
casting group in which Havas is 
an important shareholder. Moet- 
Hennessy has made no secret of 
its interest in diversifying into 
the communications business in 
the context of the current 
deregulation of broadcasting in 
France. 


Senior moves at Mobil 


Mobil, the US based oil com- 
pany, has made three top execu- 
tive appointments as a result of 
the decision of Mr Alex H. 
Massad, a director and member 
of the executive committees of 
both Mobil Oil Corporation and 
Che parent, Mobil Corporation, 
to -retire In September after 40 
years wife the group. 

Mr Paul J. Hoenmans presi- 
dent of the marketing and 
refining division, is to take over 
from Mr Massad as president of 
the exploration and producing 
division. Mr Hoenmans is also 
a director and member of the 
executive committee oi both 
corporations and an executive 
vice president of Mobil OIL 

Mr Eugene A. Renna, vice 
president, planning and econo- 
mics, for both corporations, will 
move into Mr Hoemnans’ place 
as president of the marketing 
and refining division. Mr Renna, 
currently a director and mem- 
ber of the executive committee 
of Mobil Oil Corporation, has 
been elected a Mobil Oil execu- 
tive vice president as from 
July L 

Mr Lou A. Not o, general 
manager Middle East and chair- 
man of Mobil Saudi Arabia, wall 
succeed Mr Renna as vice presi- 
dent, planning and economics, 
for both corporations on July 1. 

Mr Massad has been presi- 
dent of the exploration and pro- 
ducing division since 1977. 

* * * 

MR JERRY K MYERS is to be- 
come chief financial officer of 


A FINANCIAL TIMES SUHVEY 

The Financial Times is proposing to publish a survey on 

PROPERTY ALONG THE M3 . 

■" on JBLY 11 1986 

A synopstsis available from: 

GenardRadd 

’ 01-248 0769 


F.T. CROSSWORD PUZZLE No. 6,025 


DANTE 



across 


1 A personal representation 

S Tremble a tiny W* W 

19 It Is up for approval (5) 

11 It is a recurring theme in 

(Sennas opera (9) 

U Turned and twisted over- 
modi (9) ' l 

12 Note ba&c education con- 
-tains nothing - "but fault <fi) 

14 Suit to rfmnge into? ( 6 ) 

in the project (7) • 

when payments m 

20 £he know-all get&D 311 iB -* 

safes*** 

25 Tlwonly one in » "At wear ' 

■sKjsfejr**' 

■fewsrar 


DOWN ’ 

1 Depart agitatedly, it may 

explode' (6) - - - 

2 Anti-royalist has a bit of a 
flrfit getting capital (9) 

3 A sprite, gobHn or wood elf 

maybe (5. 10) ' ' • 

4 The notoriety only a hyp** 
chondriac would enjoy (3-4) 

6 Standard Russian tools? 

7 Parties appeal to hi m (5 ) 

g Submissive, always coming 
up with regular payment (8) 
-9 Large revolver protects the 
entertainers (3, 3) - 

16 Pretty useless objects? J9) 

17 Completely out of port and 
unable to explain why? 

. . /j j) 

IB Cathy's disorganised craft 

( 0 ) . 
For . punishment -the- writer 
rets the cane, perhaps (7) - 
21 Ladies make perfect models 

23 Be may' have the lot or 
. about three quarters (5) 
The solution to ta* Sato* 
day's P P® 21 ® M 

nafaUAed with wuw* «f 
p winners next Saturday. 
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TRW, the Cleveland electronics 
and automotive products con- 
cern, on August 1, on the re- 
tirement of Mr Charles R 
Alien. Mr Myers, who was 
chief administrative and finan- 
cial officer of American Hospi- 
tal Supply Corporation, joins 
TRW as an executive vice pre- 
sident on June 1. 

* * * 

MR FRANK J. TASCO, 58, has 
been elected chairman of Marsh 
and McLennan Companies, the 
international insurance brokers 
based in New York, and Mr 
A. J. C. Smith. 52, has been 
elected president. Mr Tasco re- 
mains chief executive, a posi- 
tion he assumed in January. 

Mr John M. Regan steps down 
as chairman of the board, but is 
to continue as chairman of the 
executive committee until his 
retirement at the end of next 
month. He will remain on the 
board. 

Mr Tasco had been president 
of Marsh and McLennan since 
1984. 

* * * 

SEARS ROEBUCK and com- 
pany, of Ohio, has announced 
that its merchandise group has 
elected two executives to newly 
created posts effective July 1. 
Mr Forrest Hasehon is to be 
executive vice president 
southern retail operations and 
Mr Clifton Hooks executive 
vice president northern retail 
operations. 

The moves follow a decision 
to streamline the merchandise 
group’s field management 

Singer makes 

technology 

re-alignment 

SINGER COMPANY, the pro- 
ducer of aerospace electronics 
systems, has announced the 
establishment of two new high- 
technology business groups and 
1 the appointment of two execu- 
tives to direct .their operations. 

Mr Terry W Hell, 48, becomes 
executive vice president, de- 
fence electronics group. He will 
be responsible for the Singer 
divisions engaged in command/ 
control / communications and 
intelligence ani electronic 
warfare; * navigation/guidance; 
and tactical control. The divi- 
sions are Kearfott, N J; HRB, 
Pa.: Llbrascope, Calif.; and 
Dalmo Victor, Calif. Mr Heil 
was previously group vice pre- 
sident, government products 
group- 

Mr William D Tomer. 53, be- 
comes group vice president, 
training systems group. He 
takes responsibility for opera- 
tions in simulation systems, 
simulation-based training ser- 
vices, and vocational training. 
These divisions are Link Flight 
Sim ulatio n, N Y; Link Simula- 
tion Systems, Md; SimuFlite, 
Texas; and toe education divi- 
sion, N Y. The Allen Corpora- 
tion of Virginia, which Singer 
has an agreement in principle 
to acquire is also to he part 
of the group. 

Mr Tamer was previously 
president of the Link Flight 
Simulation division and will 
continue as acting president 
there. 

“The establishment of these 
two groups reflects our pre- 
viously announced intention to 
accelerate Singer’s expansion in 
high-technology electronic mar- 
kets and the field of simulation- 
based training services,” says 
Mr William F. Schmied, Singer’s 
president and chief operating 
officer: 

——————— 

BankAmerica Canada 
chief executive 

MR JAMES SHE LLEY has been 
appointed president and chief 
executive of Bank of America 
<>n*da, the offshoot of the 
California-based group. This 
follows tiie resignation of Mr 
William Wilson, 42, from these 
posts to pursue personal 
interests. 

Ur Shelley, also 42, moves 
from manag ing a Bank of 
America section in New York 
specialising in services to other 
finuancxal service companies. 

Changes at Kidde 

KIDDE. the New Jersey diversi- 
fied industrial concern — the 
interests Of which include the 
consumer and recreation fields 
and safety and security— has 
appointed Mr David R Ficca, 
54, vice chairman, in succession 
to Mr Bernard N Ames, who re- 
mains a director. 
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Mpr Jon £ (Wjilktlc 51 
Fh ;jyj09.n».IClAfB m S19; SI .1 
FeJUyAs Ns fCl Wenero Fm 51 _ I 

Ja Ho Au M«|Hasbro Inc JO 50 

War Juu 5 D|Honry»eii Slio 

ho Au Ap JaiHoaHiai Ccro *n SI _ 
Mr Jn Se DdHou-Jan Indt Iren ...- 

Mar Jwi 5 Dll&M Coron SL25 

Ao J| Oc Ja IlC impKines 

Ja Ap Jv OdlTT Cornu SI 

— -glmauwi Ire 

War Jen S Dflitpenoll- RaneC. 

Fb Ao Ag ni'lmikoSl 

Mar Jun S OrlU IrarJ. S125 

Mar Jun S DiLocknrrdCrpi-Sl 1 

U»* Au 9 danlsne Star IrtdtSl. ...t 
Mar Jus 5 D[U«u'.unj Ljno V) 45 1 

Jan Ao Jb OaLowr'i50c _l 

Jan As Jty OttlW Harsher S7*_J 
Feb Mr Au N'MernH Lynch SI J 

— ‘pMerbKciailer Msro J 
Jan Ao Jh OlVaroan UP) 525 _ -J 

r Mir Au WJrYhEXSl I 

ja As Jr OcIPHH 

Ao Jj Oc JziPfurlicCas&EL’cSS 1 
Fro Hr Au NIPacilK Telr-avSO.lO .! 

Fe My Au No Pall Corp 25c I 

Mpr jun £ BlPmioil flplic I 

F Apr Ay »;PillCirTll — 1 

J6 Oc Jan AprOuSrr OJB S5 I 

Jan Apr J* CTRroNY Coron £5 | 

F Mar Au NiRrroortl 55 J 

Mar Jun S O'RociwiI iml SI I 

— jPdNrlnfc Inc SI I 

Oc Ja As JjISfaleeSli. 

Mr Ju Se Dc-SaoliB F.'Sl J 

Fb My Aq No ISODllrmfsIetn Bril SI J 
Au No FeMy'-Sperrr Coron SO JO — . 
Mr Jn Se DeiStmCi Inc SI 


34*M 
3r,Ub4 I 
45 Ip -30 a I 
261/25.4 I 
32*1 1.1 1 
32*272 | 
237*12 J ' 
37*^24.3 1 
10*130121 
24?p22.« 
46 111-3 J 
28*065 1 
53£p — I 

41p B-84 
48p [- 
32 S42 
975p j- 
131p I- I 
19*1282 1 

iSj- 

67*72 

43*30.4 

3B*|741 

M*{S2 

795p 125.6 

SS.' 

Sffiil 

57*03.4' 
1801125 I 
25V304 I 

31*45.4 I 

49*252 I 
26*': 4 I 

ir-p*135| 

95*(B4 I 
28*10 
jo/ f alb5 

^W*Jl63! 

14*7 4 I 

13*ntH55 

35*1112 
22*282 
19*26.2 
25*34 
33’JZ9J 
22*05 2 
2p 1 — I 
54*‘ie.9 1 

401. T7 1 ■'I 


cod - 


(hJJ7 

HJ35 

358 

10J1 

1340 

10.97 

900 

S40 


Stock 

atn.1 


DMdendii 
Paid 

Ft My An NrlAttstl L 

UrJi5e8i. 'A'nWT.on'H r J 

F M* Aq H'JlLWSl... 

- k'HIrqUroy 6 7JSI.J1 J 
Mr Jo Se DdWiieo -rnal 51 . — — 
Mr Jn So L'dAmi SI - .......... 

).« Mr Jn A^jAiioaM 5c. .... 

t'rje Sr [nr LlTer. Cytnannd S5 — 
Ft My Bq NwArrer EiwcV.iO.bO J 
r5 M| An RriAiwr. fJerhcal Ifl. SI ' 
Fb My Ag NyiAaiencan T IT. Sl_ 

Fa Uy Aq feUimVilntk 51 - - - 
— lA/mKi) 

— rpAndTrCKI 

Fa Mr An IllCanmirarrica SI ,1 

Aa Jh Oc Jan.fianfci.'fjN.i'.UO.... 

Ja An J; Li'.aASiJ. Coro... .......... 

Mr A if N FhJcII Atlantic SI — -J 

liar Ju4 S [•'■jBl'L'i iieel Sfi j 

C. X> Ap Jy)3c«a-*- lac .. 

JJ Ap J* 0|SrowB'4-Fer. lplje 1 

f H, ill N|9iiinr*idi ... .J 
Jan 60 Jiy ClCPC Irani. 25c -.. ._ ... 
Mr Ju Se DelCSY Caro U S61.HJ _ 
A* Jr £p OtiCafFed Inc vl.OO I 



r.ij Ju Se DecfTRW me. Si* 1 

Mr Jn So DdTmnea $5 J 24*i 

Jlw Ded Dp. lOpclnSlk. 91-5—1 148 

Ur Je Se DelTeraco S625 I ZU 

Mr Ju Se DeTmeintSl | 49^ 

Ja Ao J; Ot-Tracai S0J3 1 ) ._ ! 13 

Ja Ao Ja OtlTranunieftca ST — ' 21’ 

Fe Uy Au No-lruomrU Coro S3. .J 28 i 

A; Ha Fb JnjlJCJOn CaiMe SI < 15> 

Mr Jn So DCKB 1*5 __J 31 t 

Mr Je Se Oe^US Steel SI 1 13». 

Fb My Ac NullS We-.tll J 65V 

Mr Jr Se DeVvoolaortbS^a I 53- 

CANADIANS 

JgAtboi Eorrqy Cero -I 

— roAmrr Barrel Rn. J 

Fb Mr Aq Ki-Bk. Montreal tl < 

Ja Ao Jo Oftii. Nova Scot V J 

Ap Jy Oc JaJBCEU .1 

Hay No* !tSc* Vjileyll J 

Ja Ao Jy OderaSiarq _ J 


2So U I 
6*3p U I -J 
1S*A5 I SI .9(4 

691p >1.4 I ■“ 
18*^- 


— ' VySnral. rarer Rr» _J 

Fe My An N^Can Imo 9k S2 1 

Jo* Jan JCaa. Paciiic H I 

July JanJ Do. *>c Deb £1(4). _l 

Ju jp DtcJAai [PEcho Bay Mmr. I 

— Caidro Scrotro Per. _l 

— touathGoMMinn 1 

— taranqn El oil J 

— Wii Pacrf.c Rb I 

Ja Ap Jy OdWuH Cjii!| — 1 


S36p 115421 
929p jl 4 


filOp 


Ap jy Oc Jajf Haaier Ski CmO — 
Hrnly. Croap 


1.4 


Mr Jn So OcHieKun'-, Bay 8 

Hr Je Se DeTOImpmal 0'IR - _. J 

JeoJIgJ.O. 'into Eng R - — 1 

— »lml Conwa Re-. i 

Fc My Au KotolidanlNal.buSl.J 

MtsireF ngranll J 

iMtccocho Exoln. I 


DecVRniAlgo 


uTje Se DefimalBF. Can.fl. 

Se De Hr JaiSearounl 

F My Aa NojToroma-Oron Bk.D- 
Ja Ap Jy OdviransCui Pw — 


39*11114 
900p 
3S0p 
350p 
320p 

Top 663 
14>|U541 
210p *L- 
14*il.4 
20*b44 
SSflp 00.4 
10 * 1 - 
562p (30.17 
174p IUT7 
150P ) - 
a (5.11 

15*121.4 
37*H4j 
12X243 
882p ll42 


— 1 53 


DitrOemh 


BANKS, HP & LEASING 

llrotl He I | nd 
X i Met lc**rl«r*ll 


Stack 


JlAfAllred In* 


FI 400 — 



Feb 
Aug 

Dec — 

Dro e wbee lAnshadwrlHJlp 
Dec JimelEanro de Bifcao S A. 

Feb. Auu®jncoiJeSindartr_| 

July Ded Gin* lieland lrCl_.. 

— I Ear* Leum — 1 BOO 

Sepl Apr'SU.eirnilUlOO— ] 240 [103 
Ko» JunelSai* ScwlaodU-.J 578 3.4 

Od ApriBa relay; £1 497 (10 3 

Jan AuglBroirn Sholey £1 — 595 ES 11 

Jaonary Uorl Ta.._ 132 12511 

Jan JuMCarer Alien £1„. ..3 575 12541 
— kcttunrSecmiliK-! 90 I — 

June NmnCIne Docxaeq 20o — 49 tS.10 

Aonl jCurnm. Bi ol INalejJ 63 llOJT 

May ICom-nerTta 0U10.J 081.llb5 

Man* )C hqr.HI*.KrlK) ..J £23 118.3 

lUy {DeulKhe 8* DM50-. ‘ “ “ 

Apr NouEnqli*Tnra._...._... 

February pint NaL Fn lOp — 201 

_ I Ds.u.?«C«CinSrdPr JtllS 

— HtFbtt Padlic Hckj50c_J 

June DedGerrard & Naiiaraf.. 

Man* (CoodeD , i MryJb — I 

Fri> JuMCuainea Peal 

AuqjHamtum 5o 
•krtylHiD Sanuei 


Jan 
Jan 
Hay 
Jan 
June 
May 
Scot 

Mr Ju Se Dr MCorpSS . 

Hay Hmjuamoa Fid. 20p. 



OdKK&Stang. HKS250 
SeptUowphlLeoiEI — , _ 

Ded King A Star** 20p -I 168dl25 
NmJKlearrmn. BensmL J 710 jL4 
AudUoyihU 


— Mercury ToO 


— j Do 6pc A Cm Prf — j 141 - 


A 9 OdHidUiKlU. 

June DecJNaiAua.Bk.A51 
Aug AprjNm WeSL£l_ 

June Utlonan Bank £20. 
July DrqRqUnctaM (Jl Hldgs -| 



91944 


Jan. 

May .. 

Fb Uy Ag Nrbec PaoOcSlO.—. 

Dee JuneiSmrUiSt Aubyn 

May OdSunoaro Chare). £1 .. 

Mar SepdUacn btsMund ._. 

Ja Ap Jy OdWHh Fargo 55 

Jan JuWWmjucSAl . 

Apr OcUWmtnct 200- 

Hire Purchase, Leasing, etc. 

May Octtaiile's (Hdgi) l(to _ 

May (CieB'creFrJOO 

Jon AuqlEuiity £ Ceo So 

Mar JuMLnd.Scoi.rmlOp — 

Feb OalMooroaie Mere. JOp- 

Oel AonPror. Financial 

Mar OatWagoo Flora 

Decea*er moodcheder IR20p.. 


£234IJI53 


343 040 
1103 


Pi 


575 003 
£121/*. 12 
34T1.4 
755 


3.4 


14 


58)5.9 
SO « 
53 63 

^ 2?0 


6.3 103 
50 63 
bJt 68 

*4- 

B 2 


48 

14 1 

L8lL9 

L127 

195 ND35M - 

Zi 

Ull! 

0.4(24 

78 

Z/l 

h£*| 20 

48 

77X 

11.49 1.7 

356 

65 61085 26 

150 

29 1 

♦LO 80 

190 

(3411030774] 30 


Ml 

Feb 

Jan 

May 

Aug. 

Jan. 

Sent 

Ffb 

Apr. 

Jas 

Feb. 

Aug 

Jntr 

Aug. 

Aug 

Apr 

Jau 

Oa 

Pec 

Hoy 

Jon 

Jaa 

Juh 

Jan 

Feb 

Feb 

Jon 

■fen 

Dec 

Dec 


BEERS, WINES & SPIRITS 

MarfalbH-Lyons 

AudBelfaaaen Brewery. 

OcLBwMnglonS — — 

Febia-orm (MaUhemL 
JuhjBuddey'iBrea.— 

MarjBulmerfH.PJ Sp _ 


JuBeieeu* (J8.I _ 
\ Dp4SpcCr2ndf 
DaJDKtiUm50p — 


FebJGmne King . 
UarwGalpoeB — 


Oct 

June 

May 

July 


July 


w&iland Dots. 20p . 
InvrrgorOan Daev — 
In* DuUlers — 


JmfMoHand 

AugMuddle (GJlOo.. 
5ep$cutt & Nett 20p-. 

■ Group — 

rfWbdbraad 'A 1 

JuMWohr. & Dudley — 
JuMYamg Brew 'A' 50p 
Da Not. V. 50R) 


szia 

h?c 

95|g21 

750 

HU 

14-7] 32 

43 

M2 

70.7925 

135 

1.4 

325 24 

. 480 

032 

U*0lL8 

78 

au 

271 15 

• U3 

*1 ir 

4.9) 10 

5*S 

nn 


510 

24.2 

77)7.01 38 

BOO 

7\ 17 

♦130(25 

m 

— 

04^ - 

660 

Rn 

115.0)632 

505 

UJ3 

tail 42 

165 

au 


IQS 

250 

Bi 

595%J - 
7* Bit 34 

298 

?74l 72tft3J 

017 

Z«2 

tw.% - 

81 

3L4 

71.91 13 

164 

L4 

4.75 32 

au 

3J2 

037XS lb 

315 

L4 

XX 26 

110 

711? 

7195130 

380 

iXJ 

tt63S *0 

247 

4X2 

6J8 28 

158 

A n 

7“*ff 35 

186 

?w 

$70(22 

4450 

123 

ILL Obi 22 

Z72 

an 

ro.95126 

489 

zyi 2 

859 32 

293 

L* 

TbJ2Q 

tOzo 

225 

!L4 


Financial Tiroes 


AMERICANS— C out. 

I Pnce !Lail| On ] ! YTd 

£ 1 id * Grot, ICyrlKr-i 


BUILDING, TIMBER, ROADS 

NECSOp 


Ja. 

Fetruy 
July I 
Mb 
H ay 

July Mmmfc 

Ja*. 3PB Ink. 50p. 

Feb. 

Jaa. ylBerjlDp 



26M 

175 

am 9 

146 

27-1 

bauJu 

252s 

12_S 

Off « 

45fl 

24.2 

110(20 

58 

L4 

04l - 

160 

1 12 

74^22 

468 

ji? 

77.71 34 

3M 

Z312 

1688) 40 

B 

29.4 

ffl yJ — 

*0 

U-« 

— i — 

152 

L4 

762) 02 

174a 

19 4 

70(16 

79 

28.4 

♦3.79 09 

«0 

n 1? 

fS335 

69 

27J 

d3Jj 14 

940 

144 

2b.0j 6 

660a 

1? 5 

7 

2b* 

L4 

10 q 14 

133 

).i? 

♦3.«9 L7 

143 

Z342 

*2^02 

88 

L4.4 

30) 4 

68 

942 

NRZ2 

120 

1.4 

734)24 

16 

Sill 

♦*J|- 

68 

till 

3X| 1.9 

112 

3X1 

PU8^30 

431 

b— 

1 

80 

78.4 

L75) 9 

58 

16.9 

IS 14 


7aM 


BU|LD1NG, TIMBER. ROADS— Cant 

i lLA!:i Dll I T'B' 

Paid I Slock I Pnce i id 1 Net iC’rrl Gr'i. P E 

*i»y Oa tosiam Group | SiSellJ 5 1 !; tfgj ?i 4* 9.S 


SeoL Apr icwnnfude Pioo, I 420 Il02 
Ocl AsnlCrouchlD 1 70o _J 132 10 3 


Sept MadDew iGrwgri 25p. .1 9q b42 

OcMber bumlsIRobl.Mi I * IQj! 

OctoBer l/Diu*w Gnum 5p | 20' A, 4 

Hay 0n^EBC50p-. 175 H.4 

Dec. June Crith 93 [1-4 ■ 

Fedrury Faewtar ]Qp I 154 p 14 

Dec Ase Feb. ml. Ids J 83 BLllI 

Jwrl Do. -A' life J 54 lUUJi 

ApHFrderainl Boir.iuq So - .[ 115 [17.4 1 
OctJFmian Group 1 Op -- - 

Nor kVallilPrd 5p 

May fciUft CandyAlOo-. 

J*.tlees« !WI lOp — | 373^125 

OtliHAT Group lOp I 1(J3 1 13.1 

— jHrliai Bar I 1?7 t’Bl 

JlAjiHtndrrvjn Group^ I 2Z3 ILU 

JuWHewl.'e.Stuan ig B J 73m 
JiiTOj Do 10pd.n.034Hj£198 9 12 
OcipiefwnodWilliajTR „l 214 Cl J 

JuneWigiB 1 Hill i 590 |2S4 

Mar.lHbiranl Sian lOp - ...I 34 102 

Hiyiltnloc* Johnwn... .[ 
h?lmnl AaroCpo .. _ 

QnJjjrrh (J ) 

Apr* K-Jayptam 

Mar On^Jcnmiv AS60 

Apr OciFFJoUnyonr.Pt lCb . 

Jbiy Ldarge Caa F1G0 ... 

Npu JuMUing UWml 

Feb. Aug LubamU.’Cl 

Jan. July bunu 1 W I 

— Do85ocCnTfldPI(l 

Not. JlnwjLiMey (F J.C.I 

July Feb Hz*i & Clyde-otie 

Ocl LoyelKY J 1 

Oci McAipuie 1 Allred). _ 

FebJUcCanfty & Srnw 20p. 
MfMcUuqiln 6H 


Dec 
| Oa 
Jan 

Apr- 

, I 

M 

! Feb. 

! Dec. 
Dec. 

I Jan. 
Apnl 
Dec. 

I Oa. 
Dec. 

Ms. 


56 llO* ! g3.(M 
92 llO 3 " 

C 1144 


Apr. 

V 

July 

May 

Mar. 

Koy. 

Apr. 


lib 114.4 
50 U 
330 Il69 

« 1U_J 
105 bi 
75 HOJ 
U45 M 7 
440 114.4 


73dl2.5 
13b 127 1 

413 1274 

414 1 10 3 
2L0 113 1 
12S II 4 I 


5 "41 5 1 I 1 9. !0b 
S«3l23! 6.U9b 
bau) 9.0133 
11751 26 1 2_J*!tJ)i 
t024l 43 i 1T.15.7 
7J«:5| 5«9 7 
33 9 1 5ft 4 
R4J)(2.7I 3 71148 
170 — * 3i? - 
1 "8 — I 4.a - 
3 3| 3 0 I acil* 
09 I 96.218 
4bl5 6 7! 143 
15|Z0l 6J>113 
f5 3? 5 4 I 2 G 1 12.9 
T37 23 I 5.1'MJ 
_| -i-itro 
7.0* 6 45 4 
Lfl t I 33\ 4 
010»j - I I5i — 
gfc.75( 28 ( 4 4138 
136* 0 I 32) ♦ 
<n -a ia i ^124 
48125 36129 

—I - I _! _ 
:173( _ j ♦* — 
0^(34 1 O9I30.9 
020“' J 21 ! 4 6(104 
, 4J!7| 21 | 3.01 85 

MCJ3*i 15 1 1545J 
22124 
. 6 A'102 
5.4)76 


290 lML’1 1325 16 
98 I2S 4 ' 

127 I- 


by - 


383 19 I 7.4' 44 
5b|20i 58 HI 


Oa muonn & Seuhenn. I 168 (27.1 1 
MjilMonCrr*. iMkqi.. . I 243 (1-1.4 1 
Jh j/bulis hoblit .1 175 bl2 


Ocl JHarflulis hah (ii .1 175 _ 

NcviUaunoer-, 1 Jem) 20p J 175 l! 4 

Feb. Aug. 

Jan. Sr PL 
Dwendwr 

Feb SeodMnOT 

Jn JulylMintlea <J> 

July (Newanhll il 

Aug. FeblNoltntqtam Bncl . . 


70-38 
dl25 28 
G2 7?50 

TOi 4 
47 17 
Bl 21 
♦SOl 73 
r493B 
3 75! - 


26146 
*5*118 
15.198 
791 6 
3.4 21 J 
4JI14J 
4 0136 
3* 10 J 
42, - 


Feb. 

Mi 

Apr 

June 

Apr. 

May 

Jan. 

July 

Jan 

Has. 

Jaa. 

Aar. 

Not. 

July 

Dec. 

July 

Apr 

July 

June 

June 


KaySHafteil 1 126 (T97l . . _ 

Merer let J 239 CU’i t5 25, 35 ] 31028 

UillariSDni lOp -J 24 Kl4| dl Oj - I 29l - 

MonkiAi . I 1U Dill 65* 13 1 BJ513J) 

J 380 114 J I Mlb.O 22 1 59024 

87auJL2 6 slice 4 | LS 6 
.... , - 213 bl2 64*2.1 44(1*7 

October PersimmDn lOo I 216 U.4 ( 5251 34 I 350L9 


91 H2.8! 30I — I Cud — 

12 u 39 I sjj! b5 
hLl 45 2 8 1.7! 298 

14 03.1 3X14.7 

♦to 75- 05 21! - 


DclJPtioenu Timber 

D*t.lPochim J 370 CMOi 

NOTtFPoiroee 2 Op I 120 1242 

Dec IRMC. J«M( 

Dec (Rama inds lOp _[ 50*424 2 

De<4»PjP«,s 1 90 tl4 4l d525( 1 2 ' 82)l*.l 

OaJRetliurt I 417 <9.121 tl05:22l 3514.7 

_ iRedUntfilWnnivi .l£3J6 i - i — I — I — r — 


June 

Mar. 

Apr. 

Jan. 

JbN 

July 


Sept JSGB Group— 1 350 C7U *7.5124 | 38*197 

MariShanw 6 f,sher I 106 11* I 23728 3i!l6b 

— (SMIieltf Buck I ZB 111 31 1 _._l_|_ 

Dec IS null > Wml I 570dU5l 12» b ' 30 4 

JuMSroorr I J 1 10o ' 73 llllll P43S15I 7.° 14 J 

Not (Tarmac S0p_- > 4bOWlU.5l 9 lo2 *i 29 *!bJ 

DetFrTa* Honrs ! 83 114 1 m2 5* 23 I 7 1,12.6 

Oafrayln Woodrow . _l 613 l2S.4f ]72Sq2l! 4J3145 

Danbury Group I 147^125) 55< » ' 5Ji 5 

No, (Transl AmoM . .—I Vt& to 4 I 
<en1 Holdings ! Op.. I 62 124 2 
June (Tamil Coro. __ 1 144 128 4 

rmlCouJ JOd .J 32 136 
UidCeruK D.c-. cflo J 65 *9.4 


B5S 6 I JJ* ♦ 
71 OS 6.0 1 15|98 
70! — I >jj9 — 


3 75 1 7 1 81-103 
td9 0{ 3.1 I 4X105 
72*261 r-jBJKj 
dl 01 - I 1.9i - 
4b! 3.1 1 34112.8 
1 3-7 1 1JFU 6 

0O. XKiWiAonlConiujKfi -— J 4^2 jl4 4| iHOibai 12-174 

Dec JuMWrape, iGeo! i 179uAl25' 375i 4 I 3D' 4 


Vibrcplam — 274 fi02 

OaiWordHIdgc. Kb... ■ 268 fci: 
JuIrfWamnqioniThos.). J 74M1125 

Not Wans Bloke I 133 114*1 

Webern Bras i 78 |36 I 

10 lOo ...I 60 1264 1 


— lWwns Group] 


Oct 

Aug 


CHEMICALS. PLASTICS 

ApriAluo FL20 J £41 *<24 4luQ33**! 6 1 

Ma^JAiKti Hkfcn __l 4G5 li.4 I 9 V> 28 : 


FeOiAtUedCpIlnefc lOf. — 

Aagtamersajm lot I 370 b J 1 

June Not JAiebor Chemical 225 CB# 

Jnfy BASF AG DM50 £80*07 

Feb AudBTPlOo 147 h.!2 

June Borer AG DU 50.—. ES6*jC0fc 

AonlOci Blagdeo Ions 120 (10 J 

May Not Boti Chens lOp I 153 1 * 

Bm. Benral lOp J Cl b'80 

July Cmn-iig IW l 1 IX-WtJ*. 

JuilCoalite Croup J 248 1912 

JulrCoates Bros. I 140u3l25 

Jug) Oo ‘A-NV I XJ2urfl25 


Dec 

Feb 

Jan. 

Jan. 

Oct 

Dec 


JwieJCar> i HoracfJ 5s I 


JuMCrtttHut- lOp J 152X&ZS 


- bo. D eld. 1 Op 


August |vDel mar Group ] 

- roOulene , 

Mar DnlEUn S Ererart 

Mr Ju Se DdEngelhard 0.S6UKI 

Jan JulyiFuseca M uneo 

June OedHalstean (Jl lOp 

Mr Ju Se DefHerOilrs incB 

May Oa Hntoon Int 50p— 

June Horde! DM 5 

Jaw Dec. to.Fln.10pcUn.Lr . 
July Holt Lloyd lui 10p_J 


Dec 

Ort. 

Feb. 

Juie 

Jn 

July 


17 1284 


AonBIma Chern. £L 
AugJ Op SpcFf U 
NmrfLauone Inch. SOo — I 
Sepolei^i lnerests5o_J 
FebjMorteau HMgs.__TJ 
Nouember K-Morlty iR. h I lOp I 
Apnl Horo InttL 'C Kr. 20 J £20 

February [Pemoro AB ‘B'SklO I U6 

Jn JMiflYSU — I 220 toJ2 

Apr. Sepi JRnsoni ( Wm.l lOp .. | 3X5 Cl 2 

July OctlReabrook Hldgs. I 72 tfl4 

May NMJRenlokil lOp I 140 h4 I Z44l 38 I 

[Schermg AG DM50 J Oil b.'td 02**J 2.7 

Apr. Nwtc»LA»K.lndsa ] 285 Cl 2 1B5( - I 

Jot rSnu BFD U 000 . — J 318 776 r(**J - , 

July N«|9SpetVJ Auta lOp ...J 57 OljO 228i 2J 

ButekHeSceaiiiun J 65 *79 -1-1 

May iThpgar&r*. lOpJ 43 t8.4 0b|47( 

June Vrartk-SiorrysIOpJ 318ml 125 T5 (S 33 i 

May NooWohietdKlDie Ruik J 183 Il4 4 7 73l 1JZ I 

June lYorksiure Cbemv 1 12* ilOjI 36' 36 I 


23136; 
tb Ol 2 4 I 
425-581 
vQ>rJ 6 ' 
M4 0| 19 | 
vOTCrJ 6 I 
721 LO I 
42j 18 

35511b 
76431 25 
46i 6 

* 

o bl - 

7.0j L* 

UJB5I18 
u4.«25 
1ti59l1 2.0 
73d - 
9ff 2-1 
T4d32 
QSL6D* — . 
158(261 
•18M28 

"VI-. 

>8? 
8251 25 
738118 
3.7 4 7 
L5U3 
moo*. 53 
01«|V * 
76247; 50 
73b5l2J 
25 31 


39' p 
3 *150 
1.9183 
23*17 3 
2.7188 
zk 9 
36238 
34* « 
85ilb9i 
3*17.7 

3.7I11.1 
* bi 6 
*9, « 

bSjlM 

52*177 

3 5128 
*4^168 
32i- 
A5N12J1 
*J( 108 

Hu 

at* 
681 • 

3-5*137 
39.203 
13*155 
48j3.4 
Li.lL* 
0 3 0 
L 4(208 
3.914.7 

4 9? 9.4 
251173 

95; - 
LOf- 
92 


20115* 
22! 18.6 
60*19.7 
35186 



DRAPERY 

Decendier I^AcsrsJrwederylOp.. 

Aug FeblAieioalOp — 

Dec JuneCiiffconelOp.- 

Jn JuM Do.SWC.CnRdPI _ 

— knberDayJlap 

Jn. JuneiAnasaiwnSo 


(Laura) 5p.. -| 

f» — — 

FAinonag-c lOp. — 

' rtbelJi-A 1 

Boro itvn) 5p.. 

alKlOp _ 

iBtacte Lersue Gp IDs 
{■Bbachards IQp — 
MBody Shop IM 5p — 

Boltan Ten. 5p 

OdBrenwer 

Aug Brawn (N1 20p 

1 1C J Car Kb 
Burton Group 50p — I 

„ 1 ‘A 1 20p — 

Dec(Casket (S J lOp _ 

dl 

L -_sVireHa20p . 
JuMLoi*. &n. 12ijp._4 

JanfDAKS Sunpson ‘A’ I 

bDeBrdlUnlrellOp] 
NmRVwluni (I J i lOp 


AND STORES 


May 

Not. 

Apnl 

June 

Ally 

Feb 


Oa Dinars Group lOp — J 
JwvDumull Hldgs. 10p_j 
June Dec Ellis &QoM15p 

Not July Empire Stores.. 

Ju*r Elm lOp 

ExeoueuZOp— 

Jn. Ally FmeAn Dots. Si 

Hoy On Ford! Martial 1 Op — I 

Feb Oct Formatter 10o i 

June Dec Fi 

Jan Hoy fF rend ComedMiSp 

Mai Ho. KmrcSp 


Mauat 1 Rowbndl — { 
KGeetCeaUlOp ._| 
JnMtCee-Rotea 5p 
Oaideber (AJ J 20p — i 
NcvfeertlSJLIlOp 
FebJGoldberglA.)— 

Eaa6nnBns.5o 

DedGroat UrOTercd. 

Mar. DaJGUSA 


Dec. 

Jaa 

Oa 

Oa 


Jaa 

Jan 

Job 

Dec 

Jn 

Mar 

Jot 

Feb. 

Mar. 


« 10p) 
smr2(b 
nlOp — 
otp So — 
irrolOp — 
Ji 1997-04 

LfrpK 

VertlOp— J 
msU 10S-J 
NorWCent (JubnJ5p 

AogjlXP Hldgs 1 

AorXadlR Pride 20p.„ 

OTtLee Cooper 

NnUerty — - 

Npifto NooVIg. 1 


Ocl 
J ub 
Jn 
June 

Mr Jb Se Detailed MS050..-J 

Sept ApriiocroH Mlgour 10p-| 
Jaa. JidyWai1a& Spencer 

Jaa JohnMarun<AJ 20p 

AJyfaamw'J.I 


JbWM Hints Lets. 20p — | 
NMMon BrosZOp. 
FeCHlSS News 10p 
JuMRert lOp, 


Baywflyer (£ J "A“ 
JotiPeoaslOp.. 


October TPepeGrosplto. 

1 Ant P e e rs 5ares 10p—J 

Feb OaPreedyUUfietK 

February IPnuraW Hdjs JOu 

December Ranar Texts. 5p. 

Hot Oa Somers lOp 

July Raytxck lOp J 

July DecjRnd Anln 'A' WV— j 


»u S»«12>*> — 
Jpiy tojabpcPf &jp 

Ally Sanuei IH-l 

July to ’A* 

Jety Seats 


Jar 5 Share Drug lOp. — 
Da 5nMh (W. H.l A SOp. 
On Stnlry (A. G.J 5p._ J 
Aug Stead. 8 Shu »■ —J 
Ocl Stir Uej Group 20p— I 
Si ersrtJM IQp _ 
StonugnilQ)i— 
aware 2Dp 


10 
120 
630 
26 
44 
578 

137 
290 102 
140 242 

4Zdl25 
320 (1.4 
470X1125 
215 LA 
125 242 
350a 125 
24 2T34 
108 28.4 
344 63 
932 
75 28.4 
1924 125 
SJO 
98u 125 
MO ajr 
64 32 
188 13.1 
28.4 
195 144 

138 14.4 
125 242 
120m 125 

(9X2 
9W123 
62 HA 
136 L3X 
220 ii 11 
26*2 UTff}| 
IL4 
02 24 2 
960 102 

81 14.4 
242 UX1 

25*j 511 
273 
L4 
£195 3J0 
132 BA 
162 
84 124.2 

82 (103 
115 25X1 

29 103 
187u 125 
77Ba 125 
SIB* 125 

£29*43 
192 1242 
1 

98JL4 

SopejQ 


174 Z3X2 
250 14.4 
320 5.4 
69 4.4 
124 242 
52* 135 
188 3X2 
132 9X2 
31 30.9 
153 77 J 
« 14X0 
153 2a4 
37 r7b 
41 Bil 
290 Z7X 
117 27.1 
122 axil 
330 14.4 

Z72 102 
82 14.4 
84 27J 
98 UX 
27D (- 

20 . 

34 16-83 


<Sb|07 I 
266 27 I 



M3 « 55 
73a 57 


7321 22 3^202 


5S9.7 

231154 


LO 26X 
48 148 


L«26X 

22)173 


- .1- 


CR APERY & STORES^— Cent 

Diridecds I | jutti Dn | ! W _ 

Paid l Stock 1 Price ■ rf ! Net (Cot- G rt;« 

July Ntal5iflUrtroc Sirs lOcJ 500 tO.91 50* * | L* * ' 

Mar NoyJtrSSStuOTsis - J 198 B4.4 3.01 * 2X6 

July item Group 60 B2J3 08 AT — 

Feb. Aug.^Timr Prods. lOp ii 76 ».12> 2A15I 

- (Tup Jabe IneslQp— J 75(10831 — - — ♦ 

- iUrtfleraocdf LOp : 181 .1- | R165I S8 1 13368 

lURMlE' A- J 36 luw _] _ 1 — ! « 


Jew- 
July 
September 

July 


Kn*wwGme 

De oWort Wiine 


warenoose 

IwuvJ) 1 j w.) . 


Ju!y 

Am 


Dec 

Mar 


June 

Sepi 


Aug 

July 

Apnl 

April 

Od 


IvWnkrs 40p | 


— BViqUb 


3*8 !l*.*l 79d 5 I 3J1 b 

298 i9.4 I 65i 6 I 3J! • 
EM'jlXZal 9375^ - ft4! - 
58 376 id 58 1 3.417.4 
154 1- I L2X* *2 1 ldl72 
110 trail i£506l 3^474 


NorWoolirarili Hldjs 50# -| 8©iilZ5 ♦lOJTjijLl JJ2L4 
0d : Ds.fi'ycLrOT0Jo74 IKL3 tySj - ««- 
ViWPriBelLHlberlOflJ 185 U L25I3JI 3-9119.9 


ELECTRICALS 

June’AB Elearpnc 
JanlA 4 G. Sec EIkl SpJ 

kMSIndsie 

i-Acorn Cngsr lOp 

NotvAu cjii 

UjrLlJUphaneric 5p I 

tauer Elea Ce«p SpJ 18 

KoyjArastrn 5p -I 547 

*~Accra H 9Xabn 5p J 267 

>4 Da Worranls j 

DedAontm Comp lOp J 

NosUicpfernt A NV5p_l 
Urlen ZDp. — J 


3.4(116 

3-4(11.0 

24112 




150 I 

DecL-T-Smarou Sec. IQp J 104 I 



lASEA AB. 'A- ! 

I Da'B* j01VetL4 

JinriPilanK Cmuatr lOp J Z72 <!*.* 

— Iflwkotronr: 1 

Not. MprAina'ied Sec. IQp — I 

July JanJBICC 50p .Jj 

Not JsneroSR Inti lOp 

— IvBecneb 6 Ham Ilk 

Ma Ju Se DeiBiEb 6 Decker StL50_ 

Dk AdylBawibowlOa j 

Jn JulyjrBnkat 5c 1 

Mar .... 

August 'Bmidi TcIkooi I 225 

Jan JiJyfleownGc. Kent — %afiL25 

December Pub* 'A' 5p I 15 (tall 

May DecfBurgess Products I 2060(125- 

February CLP 10= — _J 200 t?7X 

Jan Juty-CASE Group 20p I 93 CXI I 

August bCML W omruwn !Cb J 145 (15.7 1 

July MaidrrC^5 Coattnier ?0p J 9* ft.7 
— rrCPU CurgjmersSflJ 32 tUTS* I 

OrtJCjMe & Wiirwc. 5Qn I 6Z3 Ho2( 

Mayicamunsge Elec. 2B0 |L4 

IrCnert so,* Europe J 90 i — 

t-Hwde Grp I 46(6-80, 

i Dp 7l;ac CmCnyW.1 197 HQX2! 

jVChuang's '.HUgfl —I 2 ' 

VCT-H Up 1 11 


70.94|20.9| Q2j225 

rJii I 251 T9 

0J2j 42 j 3.9; 7J 

toOir-sl 9 ~ 

W0124J 6 , 

251195 


M8>35' 381105 


7L2SI 38 
5^25 

30)28 

SLS915 

M25I4A 


L7*16.9 

4X1137 

4.41*90) 

*120.0 

L7H96 


4.91 LX:26.« 

75 7 d 78 I Jn. 


Man6 

Not. 


January 


♦951 29 
7.45j 22 


February 

Dec. 

July 

Apr 

Feb 

Fib 

Asnl 

Jaa 


liOruprn lOp j 115 B3J! 


B-j — -I — 


A*w*CQoyc3p So 1 335 04 I 

uxomasel: Hugs. 5 p 1 47 136 i 
kyritat’l M. :ro«a»f J 287 U.4 I 

Augaemrol Tech 10 p i 208 £?7 1 

JutrtvCmiirock Elea So 1 70 (242 

NtnJCr)y£7iraric lOp I 312 >1021 7297(36 

JeN-Cnr/taUH Sj I 203 <Z3X2> 424(3.4 

ana, T—w— us, I 52 1 — * ' 


LD5f 75 

•as « 

LL513X) 
*6)4 2 
L2.7t 28 
LU( 72 


LO 78 1 
15* 76 
43f 0 7 ? _ 
0223c 6 1 8251 0 


ri-DaETtOwotajilCs-l — . - 

Qaotter *i-DDT Grow 5s ! M2 £« 

Apt SepA*DJ Sec Alarm lOpJ 135 (242 

Apnl OcL-Dalr Elect Kb J 74 C42 

Ane DedData^era locSc I 187 01X1 

— k/Dalron lad So > 80 I — 

Feb Aud-i-Derowns ElecL 1 115 57X 

to Dd.’Dewtisr-.i 'A' lDp_ J 49 03J 

iPrtm 5a.5p J 350 124-21 
7 & M. 20p. -( 40 B4 4 
, I 46 Jl*.* 

Jirift-ub.iifr5o ( 166 NX? 

^HabnciElearoSoJ 142 14.4 

ii Oeflect'catanlOp J 395 (Oil 

October 'I-EJenrun House lDpJ 135 <242 

- (Kite. Bib Piecg 5o — [ 77 I- ( 

uni lElecuguic Machine J 80 uD2l 
ily FebXxctronK Petnalt — I 56 *13.1 { 

ay Nov 'Emeu Lrgnuci — — | 324 Q4.4i 
tfii ^rcvbo LaJSKSOJ £2SVl9.*| 

x Oa'E-jrotbem InL lOp—j 305 i27.lt 

n AuglFFi tlec 10a ___J 75 j9J2> 

Uy Not faroell Elec. 5o j 190x1125 1 

» Aug-:-Fee*ati 10p_ I 77 >9X2 2! 

tb SeotIFerranii lOp — — — 1 122 S.12 7156.42 

Nav*Firs Castle 108 ! 192 30.9! 76ZX2] 3.4 


2 a TB 
L41153 
9.91 6 


L3<12A 

4^108 
251 2X0 
18(24.9 
38)195 
15(285 
2<N115 
— !30X 
18i)72 
16.115 


old *9 
3.71 36 
20 JJ. 
10*1361 
TbL4i22 
736 40 
20 4 J 
L22> 46 
7525! 35 

J 12 20 
L6I42 
0.7*21 
323! 10 
59 26 
mu8^ * 

4 751 3.4 

70-5(52 


18)116 
45 BX 
38*112 
0.4125.7 
4.9*127 
1X>3DJ 
24! 116 
22*111 
LY2L3 
33*195 
31109 
12J4571 
8117.7 
2«Z27 
JJ 6 
22166 
. 0.9*258 
46! 16188 
12 1 50230 
18171 
16 202 


Fr unary (First Seamy lfcd 155 ^'li *035-26! 32155 


— iFoot. art Tech. 


Not AmmFuiieu YSO 
kUr. Od/GEC 5 o 
6»e Noykiriiuowui Warren. 
Aug 
Jn 
May 

6 b 

October k-Huntrrvde El lOp 


I 392 2bl 

| 18* iZ7.1 

— J IM C-9 
I 440 *742 


i^iirw > 

FebGortua Herr IQp J .. 

JnlrGrew-nor Grp | 135 C5X1 1 

Novk-HEiiec Comm. ID? J 47 HUDi 

(Highland El. 20o 1 lT0iiL25 

(-MurtenmeELlOpJ 11 (29 

December l)8L10p 1 120 23X0 

Apnl k-lmtec Gna» IQp _J 23 315 

July Y-lNSTEMlOp J 2D3dl25l 

Jn AugjlnL S»j. & ConL UkJ 287 [9X2 1 

Od. AprXjOOTcSiroud J 215 G42 

— n-KewiU Sytteot — i 78 I — 

December IjMart-TeloifcSp — I 85 C8.* 

May NmlkPdelnt 1 130 b.4 

6 hr Jank'LPA Indutlrm 10p J 103 |Z7X 

- (WLawr La05A050— ( 30 

May OdLec Refngemion 


05(381 1.4- 20.4 
bJUMe 71 I 0.7208 
7*8* 3.4 » 3J'126 
72S43I L9-185 
109 21 1 3.4*16.9 
7575 U » iU6 
05) 9 ( 1A‘ 6 
25 38) 35122 
8)5 5.9 1 3.91*0 
gl2> S3 j 1*1136 
».*! — Jl - 
225 0 I Lb! * 



- (Lexicon int 5001 11 Bd | - 

April {Loral (J* 

Ady Jarfttirtui Elects 

Jn Au^MKEieanc 

Jn JulyjyUMTCampnoutSpL- 

— h.’aM*5o — 

- taagancMavtUbJ 

May OalUedeeware lit 10p _ 

Oceber 'JMemcnn Iml. ICa... 

May NuriMenieclOp I 

January L-kfeuwyCOTmerifcJ 16 (3212 

— k-UeOTier-Swam 5o -J 145 I 

July JjHMkto But S/s So — J *5 fell | 

Jon. Juty-rMicrofilm Ream — ! 785 04 4 

— (Micro Focus lOp 1 220 ( — , 

January .Micro Scope lte 127 IZli2l 

Augnsl Ikiicrogni Klcgt Sp J 355 2*2 

July iMAKteMbt lOp — 140 SB.* 

•JUHitjpttnalOp J 138 I [ 

'* m 


725o 7 JJ 
778(31 
112; 41 
06 91 
58 05 
sa 3.9 
bQS%j 36 
125) 28 

■JS" 

10 IA 

148 38 
RlOj 65 
02^31 


061226 

46B.9 

241136 

18155 

41X2*21 

41 1 02 

* 0! 6.9 

611L4 

2^121 

Hill 

24.198 
11* 146 
61-68 


38i L4 1 siias 


; 14 J 21 
12278 


2*116.4 ^ 

Lll — *49- 


October 

July 


IvMiCrtMleeSp— 1 43 

fcM*s331to J 375 

RMeICbrpI 310 

- (MineiDDslOc | 20 

July IlMyna 20p J 

Ja Lp Ju OdMorurota 53 1 

Mar SepdMuluipne Eka 1 50 

December iMurrjy Eiearorjcs — 56 

August IVuray Tech Imrs. — j 87 

Jure DedNEC Coon 750 581 


1- I 


35 3.4 
38141 

R25 35 _ 

05l - Lll - 
T15148I 0374.0 
— I — I — 58J 
153!46i LT16J 
45 35 I 18222 
48 » 48 9 

R17tf<5 LS17.4 
125(21 *X!ltx3 
2^ 58 j LO- 19.4 

Cu! 0 j iJ 9 


ENGINEERING— Continued 
Urt Dm 

Stack ■ ftis* «d 

ISnecICB Sbipiftt—' 

Feb not B raunrae log 5p - IK *93. 

Not MayararcEug Ufa i WAJ ; 

July 3rn*rToplSp « *82 

— -flnron 'A*nJ J *} &B2j 

Sol Mar BuKoogbate «0 «02{ 

April 'Canted Eog. 1 78 6*2 

Feb SrorttecioEw — 

Jan A*^C»M9Si0p- 

Juty D« cCNn*m Ba&WB — | 108 

Feb. jEJpOmnirmg Group 5p_J 550 

1 toCRULllXPfSp-J 122 

— tfaBtyHOB 

Jn. MaytiarawSauSOb. 

Feb Ai^Cahen(A12Dp— 

Sul X^rCoocrwriilOp— 

jn (taCtjCk rttoJ t5kJ2te- 
Jn, JweJoBPer (Fr) lflp 

Jan JulytPeperUu*.lte J 

CroraCnup 


D UiAw dl 


Monday May ^ 1986 

iNBUSTSlAI^wUfJirt 


D(dCM»7S94 
OaSfaciUeL-anflp-J 
OcsJteryCwo 


Oa M40tHBter8m- 

Jaty gNm ftb n t lDp. 

Feb A^CAnOU^. 

tec SamEflnatBJ — 

July DecJFnuerlS.'"' 

fw hoc I nto IntaR 

Apr. OWJFulbtG-ALMOp — \ 

July Noefg&esBhiSp. 

Jn AdftGEJtaM. 

July Dei^»neEng.l0p 

U* Decitywe dto 

Kay Mutettu b aiA GiplOp 

May JtoPCICMtl 

July MariHabit Pr»Osiou5p_ 

May HnWKIEag.50p 

Feb. AAytHafl ikUMrw) — 

Apr. DoJHaflUe SDp, 

MOT OcWfampsau tadLSp— 

July DedHawkrrSidoeJtT— 

Ocl Apr.Wig&SOTtu 

— (tttotaoaSp 

Dee AogHPPtesuKSOp 

Per ocdMcndewSraifa 

May ooJiMl. 



M Cut 6 

_l _ ! _ .98 
tLOl 3 1 ! L4325M 
‘ 05< lb ( 31 1(2361 
125! 3.9 j 4i: « 

82(26 ! 48138 
177)2' aa»9 
d252b I 


Stack 


tot rir'Srt « 

82! • ! jRjf- 



J»»nr 


38 

Z7 W 



Hsu 

Ml 


May 


3 A Firth lOp J 


DeCLaird Group 

FrtSee (Artln) 12?i 

MayjLmread 

dJeydlF.HX— 
AAyiLackrr m So — 
Xyj toW’Sb- 


M OTtMflUULau Zfa 

JnJMdCeduM Bna.- 
airggttSp 


( V^jAli^fb^lT^^pw inp | 


— jPnestfiSeoJSp. 


«*» 


Mr 


Oa 


i(68J. 



Mf jnlSmoEug-g 


Octrte 



- tSefflenl PW ii lJ 

Mar. SediTACE Ufa. _J 

OctTI GrotgiCL. 
OafTefiatZOp— . 
SepL ^WplOp j 

Xau!Tyzack Turner... 

DeriTyzadtW.AJUfa 
Jnjllul Spring Ufa — 

LLrrVrckmEl 

OcLlViaorPrntacts. 

Oa Wagon tadun'l 

!WAer(CA WJISc 

Km May [Wot Group 

Apnl On Do. lOpc Cnr Prt _ 

(Mrifaai 

FUbWettlapd 


Air. 


Mmayltfa — 
•fiber IWo9d(S.WJ20p 
to JplyfWVxRasU^p 
September Mm Grp- 15p_ J 
Jn JanYanuiuSOpu 


48 

519 


77 

» 

13M 

Z3S 

34 

yjg 


200 

Z7-I 

12 

_ 

250 

28JD 

un 

n. 

in. 

H.4 

36>a 

iZHl 

116 

L4 

as 

14.4 

62 

BJ2 

72 

14.4 

63 

9|? 

36 

fill 

32 


385 

102 

99 

Z7I 

75 

97^1 

625 

mi 

MO 

28.4 

U» 

642 

90 

L4 

H3 

9J2 

183 

ta.4 

34 

16.9 

MB 

284 

131 

MIS 

125 

103 

S9S 

1X2 

275 

242 

16 

rb 

290 

mi 

383 

3J2 

182 

L4 

1Z3 

103 

75 

ICtl 

75m 

125 

41 

ysz 

347 

-T82 

356 

14 A 

my 

10 

30.4 

103 

M 

UL2 

47 

284 

20* 

125 

336 

942 

41 

128 

288 

1141 

166 

13J 

148 

14.4 

500 

an 

190 

1TM 

510 

102 

538 

103 

98 

L4 

133 

ai? 

8S 

T33 

120 

294 

70 

L4 

44 

144 

47h 

125 

461 

103 

186 

103 

27* 

125 

333 

16.9 

108 

102 

S5 

b'80 

1X7 

144 

118 

L4 

27 

(83 

7Z 

L7 

N0 

125 

24 

IZSJ 

38 

16.9 

79 

103 

7a 

!97 

438 

284 


^ ITT «4» 


f7.7 36 
mOJ 501 
3X 28 
♦1U 25 


14 a 


Q7.99d 
413 38 
58 25 

<3? 


ManAtaWoroUA 

1 Ufa — - 
Trot* Ufa- 
hrf.W. — 

Be-.EW-lLH 

Oo-«^ wC, “ W 
8m Fam 

taAswc. Euemr 5o-J 

For ASBE wp 
■ staJfcK'yiBaiW&afa-! 

jJ^RdjberO— J 

Ju^BBA Grasp 
Apr KTOeti — — A 
Mf BEtEC — 1 


jot no*. JantjwHepteta— — " 

S*\SB«St - 

*■ “’Sr-SSisc » 


j a 4?3j 

5S,«jy* 

-xs»a 


Feb. 'AndS. 





Mail. 

Oa Bemkltfa 
Bestabea 

April Bn( wood 150 

ss SSSSSff- , 

DecJme ftUmOJltfa j 

OaBtadt Arrow 50p 

OaBftrktPHfldgs 1 

Am WfaeAnwr — - 
KfaebMl Tars Ufa ~| 
J» BudyeoWWI- 
Od Begad Pe).’A* Ufa 

Juft Bouker HcCoubcU— j 

topnat(Heiwy)50p— j 

Fe My AfllftjBorg-W. USS250 -- j 
Jtdy Sot 

Hoc Breogreeu) . 

iodpewl Group Ufa. 
May Bndun — 

Jn. Sridponrii ZOp 

3rfl. Aerospace 5(fa_| 
Sent Writ BtooMpck 

July JHL Steam 20p 

Not M.Sndni2Ifa— | 

Not, BHtebVto 

May B. M. Pm. SAL— 

Am Bram&Tawse— 
Mar. BmtofaUtes)- 

Buken 

Dec Bvndeoel5p — 
Fritems Aadrt) Ufa . 

tC CA GJ erl w llfa-t 
sera :h Mahnfa- 

Da yCSHASl 

ber KVDbc.SaBl. 
Kan SI bws 20p J 

Ame Cwnrotads 

e ' ' Ds-BfacCaiMQJ 
Jpiy totfacCrPTIl — J 
KobpetadnbrlesT 
Apr. 9tL&4pcCmCyPLJ 
XestMa20p- 
teb.SbeenNl'Sp — 
Feb ^rntn-way tad Ufa — 
Aug. fanfatMtoUfa^ 

Ad] ClrarterCans2p 

- KbOTdcal Mefbods- 
Ju Ap Jn He KtaauUtfAHKSS- 
Mot. May 3rttfasM.10p — 
Feb. - Jok Gfarice (Omrat)- 
AprBOtt tedtefalDp— 
KtfcrgntaaJll 

guloroflllfau 

kmfabrdTcdi Ufa— ( 
Mar Sepl KmuuNotbSp — —I 

Apr. July ConL SolaTyUfa-J 

Jufa Kn Goakstu 50p. — — JT 1 

Juh Cope ABran5p — 
Mf Un* 

Not EtObwIfatZfa. 

Oa fauandrGiLUfa- 
Jn Imlll : 


ushtvn, 

32 S8H 
M8 131 

159 131 
385 14.4 
5B8 L4 
JOB M2 

160 16.9 
198 1*4 
157 5X1 

D Si 

1*7 UL3 
258 144 

39 171, 
3334 123 
MW 125 
2*7 25X1 
£171.154 
313 28.4 
35WIZ5, 

96 SU] 

48 1T73 

ns L4 
175 14.4 
523 L* 
2Z7 271 
207 BB\ 
US 14* 

387 UL3 

388 2&4 
138 131 
■ su 125 

40 L4 
58 242 
76 0X2 


Apr. NOTJCrasIMamlUfa— J 195 B42i 1M.75 


uw 

*52* 18 
*25 12 
69 £9 
6X 22 
*667 23 
-*100 U 
355 * 
142 23 
7162 65 

121231 
35 9 

68 * 
1033.7 

52-C LJ ' 
. 66 ■ 
162 231 
sa* 

925 1.7 

12J IS 
1L421 

58 36 
758 £4 

l&S £8 
88 £3 
1625* 38 
+M48 33 
78 31 
0375 9 , 
763 £6 I 
38 6 , 
L5 L9 
aUB 35 
£71 L7 I 

1235(32 

£6 

a «oj(£i 


0.73)68 

7.7S 35 
ft7« 32 
72.75(22 
786) 3 J 
702.3 13 
57QUb£5jgQSBm 6 


385) LB 

ilnas 
o3 ♦ 

060a £9 
55)26 
4 52} • 
♦3JL5 


am 

5.91138 

U269 

49149 


25 35(17.7 


Li 117 
66 BA 

73* 

49 £7 
25 226 
36 9 
*3l96 


1 168 

1*4 

13.9 

158 

126 

251 

115 


Fta 


HottoPCE 50- 


FOOD, GROCERIES, ETC 


6 OatASOArMFl Grata— 142 tl3X 

JaMAfato Sa& D Ufa 32 SJ2| 

Febnary IWpptetreelQp- M5 fel 

DolArgyfl Gran 348 7X2 

SepclAcs.BrH.Pdc.5p— 390 131 

Apr AuglA®. Foteries— — J 99 102 

Jn Apr Oatena Grata 5p 542 |lD2 


JdyfBSN Fr IDO - 
OcLoads ISutory C J_ . 
JriylBarker&DpbSOTlp-j 

AOTJBarrlAXJ 

Aug^acea Foods 

ABriCBeiwlOp. 


IUX1 

. fe, 

Jan JuMlMEI J 190 tZB.4 

Mar. OcL&lfwmaii *L*oal — 230 (271 
Septenberlworiim Elec 5pH] US ^5.7 
Hay PferJ Dda ‘A’ N JL23 

Oaober (Won brate e r 5p 

Mr Jn 5s DcLMh Tetecom II 

Septnnber jOnctatallfa , 

Od ApnOxtad ludrotaHsSaJ 

- IPPLIOp -J 

Jan. 0cLH.Pamy4Gitelml.-{ 170 (912 

147 1111 


l| 0S064| — | 151 
1 7 1 7c27a 08 


(□9i ; uil*5 
HJ5 h2j 



08 I *ftZ7.7) 
011 45 I 03; - 
051 07 1 Lfl — 
013%! 3.9 I 0i506 
525j L7 I 7-4(118 
65)117 
L5LL7 
06 6 
a6)2*0 

L*. — 
46k61l 
05U0.7 
£4l9.7 
LSI 193 
12lMu5 

ni - 

IS 125 
4i98 


*atns)rs Crons lOp 
OaJfietirtira(S.AWJ. 

'fBfaJsoUtrslOp— 

f ^Brownaherln 

Ocd&ro. Vendbig Ufa — 
OctCaamn' Schweppes- 

^C nwjm pr 

JnJCarr's MilAag 

Not JCkanfaen AFargn _ 
tostaeirtaoSSp- 
OaJDrttarrfs UjKtes— J 
Os. 'A" N-V . 

tMIBlOpJ 
rs Hldgs 10p_J 
tAKrahSLOpl 
(Cnrp5p. 



1£7! £9 
LI - 
425 *1 

bJ5 £6 

TV 16 
32S 28 
1125 28 
*te5%l 36 
7108 3.4 

645 38 
16.73 
kZJ 
1175 

♦105 15 

o3 ♦ | 4 
♦L4I3.9 


32 - 

32 1 55| 88 


lElearqntB 

(fa TpcCriJ 2004-14 -| 

,5n 

i Dau Cn K20 — | 

October k-Real Tune Coot. 5s . 

Not. ApriReruskaw 5p — | 

Not JmitRouHex Ufa 

Jot* DedSCUSA Inc. SD.01 

Jos' fcgB»a«U fecn. lQpZj 
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Nor Kamo) <H lOp J 

Apr RariOro ' 

Rauma-RepoU 
July Redan 
Feb Redfeam 
Jure Reed Exec lDp... 

Aug. Reedlml.a 

Jane Rrtyon 

Remnck Group 
Sapt Reamoi 
May touen tr lOp 

OClMXmif am. ■«•■•• 

NofMcarto 


KiterLMwelO) - 
HatBagaHckOp^..- 
GrpZop- 
iPMalOp 

j50b 

PbytScPIL TV 'A* lOp 

KeaCo Me SO 125 

(tSRrcTvlOp 

- iKpeoranSp 

HmTISWSp 

AntfTVSWVtglOa 

OcifrTritvwon Sms SOd 
N ovtTi 



February fj-Tr ihoa ltt> . - 

| Jaa te kj5wKTVllv , A , --'J 130 

^ iS 

April 5edwH*U6i)5p. J » 

- My |4Wi«an(ftMlSp J 21 


Apr. 


May-BmenSn- 



PROPERTY— Continued 

I I Liu! He ( | net 

Net IrerlBrtiPfE 


INVESTMENT TRUSTS-Cont 


Stock 


Price I >0 


OabinpuMlrwSp ..J 35 tz)iz| 
oSftMmr I m HU gs lOp.1 220 Ell 
rProplOp.i 3K Wl? 
denerelOp — -j U5 f3JJ 


2.q 

981,2b 

+rti- 1 A 

Olio 4 
4{H?5 
W31L5 
088tJ - 


JKLwd ! SI'; 1210 

OdrtwePmpLwWnWp- I 300 14 IDl 

_ odi ary Property I 30S 2*2} 

Mr> Sp Octal Inc P«y $001- 1 WIril3j{ — ~ - 
OctsbnuRiiifn Inmi 155 Iu.bI TbS 35 

- |Kry C*T Pr»P - 27 

May HowJiwPwrilK- 1 307 

DecnioBteruOTWfc 

DhIUmMiwswr 

julMLand5ecarhia.cl . 

Uarlp Lend Lrate 50c 
JohAjMlAAlMwqbiay 


450 tell 

DmI Do b>.«tC.P< -J 220 C5U 
junction. Pray Shp. lOp | 250 {j4 4 
-HondanSecimiles 1 4 

Mm. Shop Prop 153 
oakta PpcCm-P* 9<r_ U5i 
OaTDDOJSpcCrtii^WJau 

jStec."*— -J S 


7ol ?« 

081,%! 4 5 


ite 

4.5*11.* 

BT 

4 710.6 
Zc'JbB 
681 - 
15iJ48 

3j|lT5 
Kj3 - 


Stock 

April ^gjartO"J» , _ 


£T H^DuteeMlacWOL 1 

"*• _ I DoC^ultl .T3 

JM. JalA«I^L«lw J 


Uar 

Dec 


617.151 ZJ{4ie 


6Aql5. 
nflbtrJ 1 8 
75134 
Wj'J - 

toy ?o 


103 I 15 jjI 1 6 1 «Hiao 
M a 1 oteJioy is« - 
- I - I I8«( - 

41J lbOMIOl ^.7«D 

, ... ku 10 a 1.4 1 *3*218 

iMvi&CoXp - - 1 350 tyrl 4135* 3J 1 14112J 

NwllbrUiraih i 50 H03l » 15l - 3 - 

May n«»ibipe4i’5p.... ^ 74 ffl.4 U * I 111 6 

L - - E lines . . -1 345 luio 30* 3 1 

nr City Props .1 108 I102I 1271 JJ 


Ann I lEPmburpO Am Tfl — 

Ocitkrtiand'FrtW 1 

JahtEAntarF 1 >" — J 

£*nowg" m Win .... 

Mi. JMytEwara Ira T«. .. - 
Feh. A«iCI*a ifleB.- • ---. 

Apnl taeiprUn-bS*? J 5 - 
Apiil traiDMdrlw'WCDJ 
Dec. Jrirttm i im" 1 T-i — j 

_ Do Wan ants 

On. Arni«irt8"'' T '“« • 

Del AortEng S Sew. Im .... 

Saa MaAmjgntnnt.- - - iSt . 

‘TT' I Lt AW £'i " ll J15 S3? tMllH} 12 j || 

•»« 1 — ZEsstw s ssji^ vii? 

JulylF A C AlbJrce 'rv — j 


4 SIM 
34llbJ 
1 61200 
4 J> — 
2b*2U! 


, Lari j Ha I jTW 
pitta . ad I Net ICV I fir's 

AS* '712 I LOfL3j0J 
SU 26 7 ‘Arilftbl L0 5J 
62CJZ5I 12-1 1| • 275 
CUM - I - I — * — 
200 E3J2| 54*0.7 I 3fi 

UO '1031 Hd)45t 15 [Ob 
38 14 I 1 Ol 1.4 j 3.7 ■ 
14 mil 25 I 3JJ* 33 
47 1- « — I - - 

14* *> 12 ! 13 71 1 1 1 3k 

355 23 12| ttilitlj 
350 <103 I 01M ♦ ; Z-2 
TJ3 *14 !«047^J09 li 
148 ami >3.5 W ; 33 
7B !— I — — — 
122 !£4it 2i 10!29 

42 10J 1 lit 12 >21 
Mb I U7tl0!i6 


October HlarlerErtUL 
January kuarian Cm Prqn 
Dye Jily^clilfiiaylOp.. 


Dec AI>WcKa|Seu20p... J 115 07.1 

- IHernale Mourn la 155 U« 4 

Am OctlMouillciqh I B20 124? 

Mar AupMoumrir* tnv 5P | 560 

Jan 


45 01UlQ7b<rJ 4 
i3al ? 1 
l>2 5l 40 
1*i|5 4 


JuMhlncUoar (A & J > 


Wl\ 

10“J - ll4A| - 
3.4I12.I 


278 111 4 1 14A13I 

124 U 4 trtdO 5J IS j 

14 10 1 62551 t 

2 \ 

it 473 721 2.4 I 
12 25)0.7 | 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

- iBLSOp ) 38 1- I 

Mr Jan Sp DjGen.MN J 255 {73^1 


A^lS-Wer 

5epten*et IPartmale HWat 10 b 

Mar MW Peachey 

March KoriPfel Hkhp 

— Ptscai Pnp.anpFra 


May 


iCrtupLnHBipp { 13b Uni 

HoriHom Motor nO 1 462 BUI 

-.4 4g U 


071 * 
1517 1 


Jar. 


— FXWun Motor 10p- . — . 

May IVotyo Kr?5 » E36»Jl!5 

Commercud Vehicles 

- tERF(HMe.i ......... I 48 17‘STl 

HayVlBUmtOSt J 81 teul 


azsJ - 

67 

— Jin. Jaly|ProB.HI09 AH".. 1 



39 5 jjn JvlylPfgp.A Revei uan-y.J 

074%) 4 
BM40 

12 

9 Am. OctlProp. Sec. Inv 50p 1 

9.7 _ pPniierty 1« lOp .. 

vG34%l 9 

2.1 

9 Jaa JutyjHrgalLUi J 


8— I — I -154 
4.5Ubi 7911J 


9k tori' 

Apr 


Apnl 

Apr 

May 

Air 

Dec 


Feb 
Apr. 

January . tahertson Ha* 10p.. 

— fettlCt 

■» ■■ a ■- - - 

RW. . OWl ■W'Wrpc ■— ■ ■■■ •— — 

My MoMe A KotaD lOp . 

Dec June tamer 

Dec Joe Do. ’A' 

— RoupnmSp. 

Jae M Da 11'^cCiPKl .1 

Jan An toseUtA.) lDp ' 

— tanlM'ISp 

-r 6SAC 1 ml lOp 

Jan JnirSl Gronp 5p 

Dec. JonelSaie Titaey 

No* Ml SanAoniUfcL lOp. 

Jan. A09. Scapa Group 

Jy Oc Ja Ay 5ChhnriW9*i S0.01 

June D« Scon Memaa 

Scott Greenham 10p. 

Oa Scot Hrriutte 1st _] 

Sept Secnricor Grow — 

Sen Oo.WN-V 

Keatriguard Grp 5p 

Sep Scanty Services 

Ua Sham Ware 20p — 

to 7-SheWoo Jones J 

Maj ShAoh — : , 

Apr Aos SnlbwGroup 105 

Apr OctStebe,- , “ 

Jan July SUeataid* 14> 

April Dec KbKtair (WmJ_ 

Jan Job) Stetdriey , 

Oct. Mai SnuthlNepbJDp — .1 

Jn Dec. SnuOs late. 2Sp ) 

Aw Feb Same 

— Sonartec 

June 5t«soHWlABS*25_| 

Mar Ant KdmBaGiPlOo... 

Nor. Aug. Spear U.W.). 

Jaty SpongHld*5p 

Dec Jan Spring Ram 10p 

May Ho lUHo. Potte 

June Dec Do. UfccOn WWtl 

Ho* MuStagFcrritme 

February bStaotess Uftakraft 

September SU. Firenorio 

— fStanekolCto 

— Sur Coro 10p 

June Statute 5p 

Oa Slretley— 

Aug-Stettagimfe^P-- 

HorStOcUtte 

July SlooehHI HMs. 

Juw Senb^rt Serv.lOB — j 

fS' ' 

*** — -| 

- . tTKh.Con4A.lKh. J 

2? • A-fesSSs^uJ, 


aio-J * 1 

lb 0*24 
t2Jt b2 
»30|43 
tlBLS) 2 7 
4k5j25 

40) 2D 

125I4J 


Components 

1454U2 5 


April Smttwm'iurJ 10a 
SrptrtaJW IjOiriin IID*Si 5v 
May Oalfiobon Group Irij.ll 

January jAowbMSh XW 



121318 
351154 
UL5* 6 
421166 
13 153 
LI* 173 


tnM 

c— MayiCurooeanA/^tiDfll 

jST JiaylFfcCAIWKeirv .... 

OdOber 'F&CEmOMnl 
KOI MjylF 6 C Paorflc In* 7 — J 

May Not iFJWty Ina W 1 

ijs Aug*Fi*nn A Gen. j 

Jiity IFira Chartoue J 

Apr OctlfirjStot Am 

iFledgelaq Japan Ic - 
— 1 Do. Bar* - - 1 

Apr AuglfleiiiM American 


4 5*10 71 lJltl.7 
i5 05l 12 I 64jl5 5 
12jlJ 23j43.4 

tl 5l 22 1 4JI22H 
1881251 4j|l3.0 

tuan 20 1 2JUD2I 
-I - I - I 4 
ft- 1 - 1 - - 



M25J2DJ 10ja5 

004*006' 15| — . 

□3 25170 1 04123 0 in 
6813| 01) h8j - 

. . .... D ll — 1 0 lj — 

ip J do Ii4 4 rnnerJ 1 * i sjubj [ Am 

575*112 51 I07BS7 D2 ; — 


Dec! Da 7oeC*UnLo 1444 1 

sen iFUituog Ciwrawe 
OcllFIrnuag Emenmu- - ' 
JulylF Inning Far E.rurt 1 ' j 
Srpi IF Iran] FWKrbrig ... 
Ko» ‘Fleming Jwanei* - ‘ 
BAmfFIrnung Umanlilr. - j 
AugIFIMMiq Owr-avn T«..| 
Sept-lFlmm Tec" - ; 
jul JFIemnq Umwnal .. - 
ApnForriqnbCol. - ■! 

DedFulaiinilnc. . . — > 

— I Do . Cap 2‘iO - 

Hay KM iFunhmnBI int .. 

- 1 Do Cap ! 

DtJgBC Capoal 
-I Do Wwrjnli _ 
JMyGT GIMWl Sn U - 1 
Uu fcTjjDdn. ' 

Jutytirimure Ann ■(.<«- | 

hmJuurmow In' 5 F Ta ■ 
1 Da UlirrjBI-. 


junv 

Uv 

Apr 

Dec 

Apr 

Apr- 

Oct 

Feb 

Fib. 

No* 

On 

Jute 


184 12312' TL7l 1 0 I 23 

S atoi 171 12 ID 

us 144 1 il50l LB I Ll 

260 11031 825* 10 i*5 

340 1SJ2' T15«U'S7 

5rtsi as&i“ 

SUM d:!r 

533 U02' 525) 11 1 '■* 
nu £5 111 Q7*tel — 1153 
m ail. 5 07 1 . LO | 42 


FINANCE, LAND— Cent. 

j I I Lari! Dn Y-Mi 

1 Stack 1 Pnu 1 18 1 Net IdrVuP-'E 

tsae»i| s Bsl 3SS! ISB 

Feb n£T^:~\ W fy\ ' 2 J™\ 

nr.' v l^fc. HOMS' OB I Q71i%l«a[ W4J _ 
^mai ” «D !U I Ibttlftl S4l>>Ln 

Ku i t, Cmw” — I 82* 102 1 15 01 22 j ?fl24 4 

£2SaSST^rioo— ! «? »«: »»i»2 


Aegnu 

Feb 


Apr 
May 
July 
Jan 
Mar 
Feb 

StaHMtSnfj Sriiui Z06S-! 23- 

Apm Srpti DsfipcC. IA.305..1 W S?; JRj ” 1 ” 

Mm N»rhertBah<5p_ - U7 044 - 

n« *»j£2E2 r^ M ! iS SS! ^ i ! _ S L 

50 ‘1641 10)83! ?B| 55 


»• |102‘ 1130)24 1 59.17.41 

iNMCImlcbP 1 9IO.IO.JJ ll£M 1W586 


Janoary iBntm Mmrtl 

iFi Com- Goto 50c ..J 
uar AnriFfee State Dn 10c_.^ 

Oct UaytHannony 50c - 

December torame Rl- — 

Aug- FebJSt Helena Rl . 

May Wm lUnrirt. 

Jim. Dfl 


Sirwnart«5C5.._J 
Decrraber tkewCnj- — ..-J 

juty OttPaiambelw 

_ PamtA'J TJ — J 

fay ltay*PlMHWM.lflO-. 

Dec March WrmnwZ'je 

Jan AwSnwn Be*, tart- 

— nrmpletonGbntilOJn 


'» 29 J 125; * ' *7) 6 

IS |6"B2 -I - -i - 

92 Il44i 25*25.1 2^14 7 

100x0125. 160SJ * | 55* 6 
176 *412* W629I 4S4S 
203 I - I OS 47d 25 I 21)140 


for Threq USM T-a & Worrant. we Iwn 

Hw AprTiSwTscry.SOcJ 2K ‘!D2j Q957f 12 29^17 1 

_ I Do Wanwrt- — 123 ' -4 — 1 — ! — 

July Iuucow67id.50p JKIAO *36 


NnwemoDiui. ) u an 

•>reirertan !«* 5o. -• 51 2W 
OoTfiJe Cano lOp i 180 13041 


415)1*6 1 1J66.4 
iajl.ll 34135 b 

7 0i • * 5il 6 


333 U02 
115*125 1 
132 102 
694 *14 I 
148 *10.3 J 
137 *2312* 
152 1271 I 
340 1309 j 
85 HO 3 I 
671^4 12 : 

We'- j 
47*125 1 
352 ■- 


tfljd 10*35 
10i 6 12 
25* 10*27 
4j 10*08 
36l 11 134 
2 75* 1.1 '28 
23110*21 
601 • 122 
1.47*1012* 
5b| 10 jll 7 

Tb39j 10 Jl93 


100 205 1 02 Bd 13U4 


30 pul U D 2-1 
144 C42i T? 75! 3.9 
100 )912l tt£l|U| 


Oct 

Ajk 

Apr. 

Apr 

5 ?' 

Oct 

Mov 


124H125 
Z3J2| 
002 


1501 27 I 44110.7 
20193 I 12)12.9 
|8252) 18 1 5 5>157i 
1J| 5.1 1 3 4 83 
ml 53' L3?14 9 


Sept FiH^Attey Poneh i 240 131 

Apr NeriAerowce E09 . 65 102 

Jan Joty'Airilom Stremnhaei, . 43 QLI1 

May Nov lAnoriroug Eg. 10P...J 118 1 4 

Ocubev IbBTS 10p 72 102) W34J20 

Mar OctDomty 50o - 146 1242 rt«22 

Jan. JutyFRCrom - _ ... 3«d*U’5 7313146 

Jaa Jaly’Kmk F1IUW.10P. 841*25 21^24 

I JmjUtBlKh El 555 14.4 111.(3 4.3 

IvSbio- 5p 98 U u28j 22 

1. Jatyfiupri Group] Op — 60 jl.4 24 

laber IWootbetfU) 5D M I O.tt - 


On. 


7 6)4.4 
36tlb 1 
14232 
33*13.7 
?^8 7 
4 011271 July 
52(103 I Amwa 


Mi JaiwfimnueT SwT. 1 * "I 244rfl25lt*5 fl5i 1.1 1 3.4)56 D 

Ma, nSSmbfiSsnilwJ OT^ItaSlOO! 15Ub5!»2 
Aug Jaa (Scot Mrirap. 20p 

October fbShmMn&m lOpj 371^1021 ^17^23 1 2 0J25 7 
Mayfeta-ghEve, _ • 163 '1*41 5bl 6 ; * 


S38'J225 1 -A - - 

87>W* I40MH 66jl9b 
S U731 -j--:- 


June 

June 


031 - 


Garages and Distributors 


DnTSwi "C. 87 _ 40 1065 III Uj j JJ?8j - 

DecJ Do B** to. 4144.1060 Jll It CWJl80| *5 I - 
lied Do J2 l iPcLn JO04 lont^IJS 012%N - ‘“S’ 
Jari Do U'«pc»l4 mi2%ai25 01l'.'J - - 

nSouHimflSulWimSp* 136)1761 05^2* 0M87Z 
4S Lb 121 89 52*21 32^20 5 
172 gllj 405(22 3 3.145 


Jan 

Jjn 

Ja« 

July 

June 


UJjjlbl 

bl 51.35 1 


Z04llI-0! 


tlO.Oi 23 


stA 


Jam .Dr TKnJIMHne.. 

Ur Jn Sp ot ntr *5050^ 

Frit Del FTbst*yJEkto>5^-| 

mIJ** Dec fTodSp 

a. .gd&Si*- 



Jan 

Ho*. 

Mr 


July rraW*r«ia,20p_J 
May rrosportOei. 
nanMMlSp— 
Metes- 


HrftajrMl'ril.O. 

Dac JDO HWgilOp^ 

feh. Aug UKDIMI.--.— 

Septariier Umgri»*l5p— 

Apr Unilever — — - 

Dec UayllTTSiirVF112 

tr U.GwraMMSp,^ , 

Apr Ori IttaWPKkWiHH*-. 

Jan. Oa. Walor 

MariwatePtote-lOp--. 

jyWartsiliABFUW- 

Nw wanton tosSfl-, 
Ott watsham'sSp — — 
Aag, MmshiR.K.10p — l 


4.101 
19 215 
3.412-3 

4.1 - 
2 91132 
38 6 
24152 
0.9 32.4 
18 297 

.45 15.7 
lb 2073 
82 6 
9X 83 

. 3J ♦ 
123 hb 
28 182 
29 6 

3.712.4 
48168 
2i 196 

2.4 205 
4i 13.7 

2.7 lL 
44162 
24183 
06127 

5617.1 
43 - 
73 6 
33 272 
M11.1 


IV • 
32 14.7 
, 22*4 
.73 45 
lOi 8.7 
5.9 6 
212L0 
36 * 
«S 6 

BJ68 
83 
20 9 
4.7 172) 


— tuieianderv lDp - . 

MoufippteyardGrp 

JriyBSGIm IQp 

JDw%nmll tC. D.i 

Jai.ir il Car Anri. 10p ._ 

JutyOHnn 50p 

AnettouneiT.) 5p j 

AugOam Godfrey. — 

taieiiF.GJ 

iGUrlieW Lawrence _ 


5 Oj 3.4 561,62 

UI 6 4 5! 6 

47.771 5J I 39] 68 
132m 2 7 1 36*136 
45l - I 3 2) - 



Feb 


sag 


ne MwtanseMasataltl^aP 

n JolyBPCC-—. 

n Sejn BnanringGrp 

n Sew Do.Restne.Vl8..-. 

K All IubtI ■ , — — 

b Juh talton cmn™» — . 

0 jBtytofflpmanlKh.Sto'-J 

F» Qwtvynt Streep 

n janektoatehmCroap — 

October jComAHUgs - 

— HGF .8. 5p 

- koamHs 



Southend SuuMim 5p * 13611761 055) 26 | 06J87Z 

Dec^pntuaik 

). AuqEiMUnl See. 

— &trwan Nmn Gro . 

• OclblOi CoUKruon 

October nop; E-’iair. lOo . ■) 


1 17 Bio! -<-!-!• 

! IS p_ u l *”5 - I LW 

• •• «0 11261 065 09) 02| - 

Am. OuJ DpTi^cCm Ml*. I L366 1242 071;%; _ (2 U - 
Dean*er ll0«O«re - J 50ri<125 1 

DeteeOei )Fli»impJ8rSec.2(li> 45 |271l 

Am Nov. Fratton Pari J Z35 |14 I 
Anil yTirvchrmonllOii.) 390 <1021 

Apt)* I mvi at Prep 5p .) 62 ©42 

HJk UM ... 137 h 

Not. ApnAtld. Rwl Prop. 595 

Dauber (Walker (Allred) lOpj 100 Db.9) 

Mat JuJr*Wamer Estate . J KS8 *102 1 
Oa.|nanitora inv 2O0....J 540 p*2 

Wain City ot Lon \ 142 103 1 

MaylWeiTtihme DFL20 . J Mb M5 

0n.lWrri & Country J 170 0 4 j 

JolyWNiagair Propln — 1 110tf2 5l 
NoylfYorti Mona . . — — J 65 00.91 


10I201 26)249 
*110371 3JI94 
11151 1J| *4jl5 2 
d5 2< 40 1 1 4118 7 
05* 1.1 j 13] - 

12 01 To I 261253 


JuK 

July 


A«g 


NEWSPAPERS, PUBLISHERS 

. Boi*F.20p 

_0C.NMS 

EBPPHldgslOp 

jBtack(A.&C) 

(Ere Post ..J 

1 Wiliam 1 

nn. “A* 

; Mari 'A 1 50p — | 

LP'A* 

sPl*20p 

e Candles rtan-i 

I lndepeadcid 

Inti. Tlwwoiill 

5 Metal Bulletin lDp J 97 103 
slat. Spec. Dm.. 03>Jl.4 
sPlhlOp— 605 )14.' 
yik6Sund._J 126 )IUJ 
Trinity Im Hid 50p — 
jioelUtd. Meyrspapets — J 343 

PAPER, PRINTING, ADVERTISING 

6ATA Sefectwn 5p— j » 

NdunimVitUnSp . 230 
Odd. Page Chet S(5p. ' 
ly Aidcomim. lOp. — 
her fAspeoCcnMS.5p— J 
Feb Assoc. Paper - 
Aidl & Wttxirg 
Jane tartan Gram 2'jP-J 
Bemme 


I Jan JmyfcrUST«is«R. r.l 265 tSIlj 845| • | 4bj ♦ flwl MariGm CmnOIrtUlerf .J 
J5ll»«g«nPrar.l(lp -l 18 U \ -Jl ~ ! T.\~~ i Seal ^ , 

Hifinnp^RLirt**-. * 

_ (German Smill lav 5p ■ 
Ua Aug.WiU.goui ji ’’idr ■ 

JulytCldb* Im 1 

Jui^GaiMi Ailwh > 

JuMtweli Emrrare t;«ap ; 

DntoRi Oriemu'inu 
JdKGcrvrn 5mg>. in> lib 1 

Match tieertiur ln» ’ 

[>t Aug'CirJvan. Horv 

On ApnGtoup Inwar. * 

Jan AagiHambrm In, IM > 

I Do waaj-li 

Alb Dr ‘MiIUPHiIiiii ..) 

Sememurr :in*HM«teni Inv - ' 
Am Ochlm u Sunns I 

Da Mm'iine'.Nr.CJOita' 1 

Drcembei liman foser. lOp | 

- iDo Wairam, . 

June DedDa 4i^iC.Lnig94 \ 

Dec jLtr’Jrr.rylim LI ; 

Nov AmUav Hrfflingv i 

May NwJove '■>» to 1O0 J 

- I Do Cap 2o - - 1 

j» Juhmeyuorir M» 50p . 

Ajjr*Klein«on Curlm ... ‘ 
Karl Lam & London Im ... 
Oaium Debemure - J 

Fee iLeda Inv mc30p j 

— I Do Cap. 5o * 

Dec JuMUm. AJLmuc . 

October Lon & Girl 5Cp — - 
May Ok iLon A Sirailthde _.* 

OdOber London Trull ..... J 
| Do Wan ami ... J 

June DecJ Lowland In* . - 

Sept MarlM & 0 Dual Inc 10p . J 

I Do. Can. 10 d — 1 

Jab Janl DaMOwiiK-lOp J 
0o.Caa.4p * 

- IManneAd* 5.7 m Cl j 
lUlrtia Clime PacMa 

— I Do. Warrants 
Am SeplhSeldriKn Im 

(WMeitJiamslsr. 

OcilMid Wynd Inv. Til — 

JulytMorts InFfSt \ 

SemlMoaigaie lav. To. ...J 

Oct'Munay liKome Tm . . 

Do B . [ 

AuglMmiay inil J 

! Do 8.. i 

JM SeodMurray Smllr Marhell ] 

- too. B - 

M» NovjMuiray Veonnes . [ 

December ItowAus Inv Tsi 50pl 
Jam DedNrn ton 50 p. . . ■ 
Mar *Hru Danrn CM Tit. ... J 
jan Ju‘«Me> Tieog Inc . - . 

_ 1 Oo Cap . — . - 

l DO NeuWrm... 
he* Tokyo in*. 50a ...J 


37 1- I 
161 <121 
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Jan. Aug Century JQp 
M, Clstrtertu’i 5 j . . 

Mar Jim 5 DChnronCmi S3 . 

- nycrmr-iii Rr. 

— mciaremjro PerNL 

>5CtN Q.t . . 

! Dp HtoPH: . . . 

Clyde Pevsleuni 

gCammno Pm N L - . . 

>.:Coi-.y Pr tar ta*. 1 88 ; - ' - - “ J ” 

O^^MPMCrm J 130 ^1^,3 17J 89 

{M%(> : 34 i29.4i J - J j 
:iE;riwOii 110 05.' 21 - 1 — j-j-J — 

lWELFOfc|?i«Lo . .1 Ona'iCS * 1 012VJ - 1LJt , - 

'Energy Camtal 12'jp : 30 • — * 

1 C 3125- .1 «*-; 

Mjf'EeieroriseiJU .. .. 12 1 )1*4 

Ej-Ci LovjSuIOOI 50 -• j 
J Jkoa Re-. 16a . . 1 *5B - 1 
jVFjlmgulh PM. 12 | ' 

.; IFira tort On lOp- > 35 ; - ' 

.tlFrJwrvrO '. Be" £1 I 10 — j 
4FioidOii 10a - 35 1 — 

torfioa Pr- A ln> 50c 82 j - 

WGertiei Emrgy l(k ! 31 ' - j 

ifGubai nu Res 200 * - { 

May toatPet5o J 34 [28 4 1 

Aug Marrittreat Wesiem Res* .J 45 ^7J 

- IfGiWsueamBesfl - JJ “ . 

Ap Jy Oc JartHmmttorCNCorp- 1 820 113 Q20d - 
_ rttHitotam Pan^pts : 100 1— j — } — 

* sjffBsa.w-.ia 

3 S su «|r. 


Dmdeads 

pau 


MINES— continued 

| | Lari I M 

stock I Prise 1 J 


T U 

Net ICtolfill 


O.F-S. 


143 toi2 15d 

660rir— l2G160q 

130 )120 

600 ll.* 

213 12511! 

840 f*12 
445 U03 


■ Grid HUp 50c J W«i 

Diamond and Plattniun 


Q15c 
S2h5c 
075c 
045Oc 
10150c 1J 
D234o 10 


L2 


Dec 

Nov 

Feb 

Am 


JmelAnqlbAm. lira 50c — 

MiytoeBriwW be 

A at Do.40pcP1.R5 

OdJtmtuUPtaL 20c 

DcnLrdcriang 12ijc 

5eMHta PUi 10c 


131 944 
470 R 1 
STS 0312. 
605 103 
569 1240 
6S *102 


“SS 

QZOOcj > 
QI35dX9 


34 

83 

17 

1*J 

1X4 

17.4 

110.9 

184 


5J 

30 

173 

72 

42 

43 


Central Afncan 

Juor^akte. Z50c J 190 0810) tOXODc] 25 J3.9 

lUUnneCri. 231 □ 

- )ZjnCm3BD024..J 


2 


Finance 


Ami) 

Jan 

Jan 

May 

Jan 


|Aln Corn SA SI 50.... 

JriltAng Am. Coal 50c ) 

AoglAnglo Amer. 10c 

Aug Am. Grid R1—. . 

ngbwaal 50c 

Ctogia Grid lOp.— ■ . ., 

ConsAlei Caro ! 

NeriCens GridFirtK 

[East Rand Can. 5p—. 
OaVenbet Rl. 


75 103 
775 1X4 


Jute 

Juan 

SepL 


MaytCeiKbr 40c 

- l&owa,Batel2»jo...._ 
Oci|GoMFMhSa.5c — 

OcCJolmeg Cans R2 

FiblUiWIe WK 25c 

NMjMmtrtoSBDl.40 — . 

OctiHew Wits 50c J 

*0FS ionic 

I Rand London 15c 

JariRum Mroes Rl , 

jmHtanlMia Proos. Rl- 
Mar.h/ogeh2tjc 


815 

£44 

OO 

16 

88 

460 

43 

568 

840 

27 

740 

£63 

725 

510 


tv* 

&L12 


ato 
5.4 

BffM 
<212 
G02 

EJJ2, 
004 
335«fllZ5 
O5V012J 

13 Dcraoi 
£16 C511 
328 ULU 

60 6jj 


075c 4.4 
0240c 9 
0135c 20 
0105ft U 
10360c 2.9 

NOSi^ - 
245 L4 
19 21 
irnroci xi 
Q19bc 22 

iQUOdZO 
0875c 22 
H1105c 15 
022 , 12 
tQ70c L6 
20417i - 

Q350cl 20 


60 

105 

5.4 

10.7 
56 

22 

75 

33 

98 

70 

53 

45 

4.7 
26 
60 
80 

71 
62 
162 


kfAlro-Wrs>AS020— 1 

IfACMSQc 

_ WAoUmat Ena* ML - 

_ Ntaibl Hidrorariam NL 

- NPAnslrahsMngNL . J 

- teAtnlwhua Res. NL . 

- 19 Altec Etan - -| 

- IfBal moral Res J 

- tg&anjck Mmes 

to ember *9 Bund Carp 

Nov Am JVBaopamvillr 1 Kuu _ 

— WBrunswiri AS1 ■ — 

Nay Hor9CRA32 

- lptJn Boyd 20c 


Australians 


- 1 


k ZOliJ- 


85* • 1 99) * 
—I — 

_1 _ I -1 - 

-l-l-l- 
_ _ l - - 
-J - I -I- 
-1-1 - 123 9 

zlz\z\z 
- 1-1 - - 
10)07 1 4 1*62 1 

20j26' 


Feb 

Mar 


Oa 


Bm* Da. BacCvUn 95200 [E123 }10 2 
kfrlnd 5o* EnenwLl J 
IgtaH Lung* USU.40 J 
IlmJ. Ailaniis Res — - 
UacVvxi EvpkiJI .... 
l>Jebsem DnSrog - , 

ApndKCA Drilling lp 

•Lennart Oa AS1 — | 

•LonAniEngy NV — 

SMO 


63 I- 

“ r 

a 1 - 

8 tVK 

9 frBSl 
16 169 

3'J- 
£258 Bll 
ur n* 4 
190 U.4 

*5 I- 

V t~ 

a ,!i 


08%j42^ 


bijbO 

?7l - 

aolbs 
102 - 

55*10^6 
Ih6l. - 


ID 


ttz 


15 0 jl3J 9 
QSW - 


122) 24 
99.97) - 
963%) - 

-1 = 


06jh5ll5 
2.7| 10165 

oJ 15*05 
4j 13 j JJ 

3~9l 10 * 15 

62) 1 0 3 7 
09 1.7 L4 

a» Rpi] 

165 teJ! 3.* ♦ M 

jSf” I z\z\z 

94'^17n* «J5j • j05 

640 *303 1 040d - )*5 
39 !?6 1 035* 9 u 

74 I — I — l — I — 

iS Liioi O55I0.4 Job 


June 


313 fe* 
234 U4J0 
52 iUJll 
344 bill 


1051 0.9)3 7 
02* • 02 
H60* 10 SJ 
85*10)42 
it£72V) 10 ) 3J 
4C72M 10 * 3J 
70148%) 10*10 
WIIOV 10 1 1.7 
60)15*2-2 

2.4* XO I 33 
119X1 « 1105 


Mai NtnFIot Invwi Inc. — - 1 

Moyembei 'Do. U>- — 

Feb. MarTrans. Oceamr - 

Apr Aug 'Trbane Invest 

Oa Am T nplevesl Inc SOp . 

— I Da Cami-'l £1 . . -| 
Da Aar'uSDeb Corn .. 

July todVil ii*9 Resources 

JanlWenirti Inv Ll 

Mjf.:Wdit*rt»llUfflSp J 

July.Wiian Inv 

1 Do. Warrants 

Sepi.IV roman Inv - -J 


July 

Aug 

Fvb 


395 j?7J 

124 1103 
165 )242 
249 U03 
E23IJ80J 
234 1263 
£21^2X2 
216 L12 
saa *242 

OJI, - 
132 24 2 
257oll25 

125 1932 I M3X5] 10 35 

77 I — | — * — — 

IM I2B4 MQlOvJ- 69 
293 C4.2 I 16H 1.1 30 
480 C34* l24ffl 12 70 
107 (14 I 20| 10 j 26 
356 12312) 5.9S10 2-4 
*03 l9J2l 1140)10 49 

497*7125 j 85) • 2* 

295 *2511* 405111 23 

637 643 1162910 36 
14 C6« saOO? - 102 
162*4125 I 9 43 

SHlO J IM13JJ) X2 86 

012 t.1 011%), - *|J 

75*2511 1 * • f ^ 

16 )3b I 04* 06 I Lb 

£ M | oxsd • |o_5 

99K025 1 1215)13 | 31 
111 *14.4 1 M3«ll 49 
188 mil* M30)u Zfl 
207 19 12 I 75l LO J 5J 
91 1121 M10511O 2.9 
162 rn.4l LO* Ll *09 
162 *9121 1355)1X131 
107 HU I Ifl ♦ 1 7-4 
154 U3.ll 3«H 35 
152 t!4^ I S3ll 49 

wpuj 32 V- b I- 

278 10^1 835) LO] 4.2 

11303)12*73 

tisaix 0.4 

389. • 20 


Do -W 10o A 

Da gspECmiUPIU J 

IlLyunder Pet 50 — 1 

SSST^-sl 

hi Warmer lOp.— J 

HyMendian Oil NV.— 

•Monarch Pel N.6- 1 

•MonmHl Oil So. . 

DecWMome Oil A1025 . 

IllMmayFiftn. 

Mew tort Nat 5p... 

New LnnBcm Oil 5e . . 

Sail! ms! , 




82) - 
14.71 
74 ll 
129 


Mr Jy 


93 !»6l 035d - I 13) - 


i i'”j -I _ 

u p lisbjLB 

16 !- 


Jane 


35 ]- 
15 1 - 1 
35 h I 


tNliVai to In £1 1 16 

•OthborelOc * 3*4* 

•Ohn Rro. - i JJ 

NoJvOUliela Imp. 5rvc.._| 45 
IJftiwrReMiuxro J M 

rtOsceola Hydro 20p 

- •Petaftl 

— UlPenineRro. 

, |Petrmri lOp — •— 1 
I OctiPemw* IZljP U2 

•PeiminwSa !UM 

_ kPetrogw Pebriem 
Ivnmvx.Otl&GasNL 
•Put. Petti — — 
iPrenuerCem 

tew'0.11 — 

■ aas 3 S*--i»T, 5 i 

IfGappiurv Pet 5ft». ~ 

_ jbScentie Reid — 

1. MajCnrtl Tram. Reg — 

l AugTDa.TiicPi £J 

1 Mayfeitadei* ... . 

Aa«ia l+5orib«st Rev 40n 
— ISovereigrftl 

*95hm Ronw R/V - 

•Saimaik Pet 

bySrilUKlRoyakilP 




|144 20) 


26 
3 
27 
24 

254 . 
£48'.'ri*l65 


17^37 

li 1 

jz 

♦15)45] 34]73 
60< 1.4 831.12 0 


2ft 4 1 

^>5iBF.3M* ♦ 

tjl 


26 k 

152 I - 
777 !L4 
73 ftJX 
168 h4.« 
18 *176 
43 _ 

IS - 
lit - . 
70 I- 


oumrJ 

qi5d 


36j 


35 d « ) 63) 


49%) « 

60* IX 
0.71 74 

~~\ ~ 


HR Energy J 16»J 

Am. Ott^evaeo 4 LpcCm. — JAJW** 

z fcpsa-^a“l« 

? "irsassEy sf 5 

•Tusk»Reilr5p— 17 

J "_ "OSSSsa^d ™ f- 


I — I — 


•Central kalgoortte — 

•Central Pacific - 

IfCwnGId Mg Areas NU 
•CriMRnNLA52-t 

•Eagle Coro 10c 

•EasusT Petrol Are..., 

WEnroeror Muirs 

•Endeavour 20c 

(•Enlrrprrse Cld 1 

K nrsaytkOaCas 

em Ejo 8 Umerris 
OaJVGU Kjtgoer lie 25c .., 
•GrNt VKUru Gold -j 
•HMC Am NLZOc. 
ffiunt Invyrants AS02-I 
— mtill Mltfrah N.L 
- Iflndkan Ocean R»— J 

- •tvanhaeGMNL 

- •jasaaMmgSAOZO— J 

— Ifjingethc Mnh 

WriiaMnipsNL 

- •KriMraMn2Dc — 

•Kui On Gold N.1 

— •KitdmeeNLZbc — 

•Meekatkaira 25c — | 

- Mttetab Ea 50c . 

— IgMeonj MmaH hi — I 

— WMeiranar Men 20c -| 

Dll. Apr WMIM Hldgs 50t 

- MMineTMtds Ejqd 25c J 

- jfWood Secs. 5*025 J 

- ^mdyltakLUOZJ 

June NriMorth B Hill 50c — J 

Febniay Wih.Krigvril 

May NavJVOaktxiagr Sft — 

- IfOuer Enofn.Nl — 

— •Parecnr'iKc — 

— VParagoB Resomm NL J 

- Pannga MoglExp 5p._J 

Apr. Oa tP*ko-Wa4bend50c_4 
- pPrfcwt Res NL _ 

— VPortmaa Mining 

ythtea Margm Grid— 

♦Reman 50e 

♦Samson Erefa. NL ... 

♦Sons Guaba NL 

♦Slhn. Grid) aids -_.J 

♦SauHtero PacilK 

♦Southern Res 

♦SoahtroVemmesTSc 

♦Soargos Imtt 

♦Saar Res 20c 

♦Thames Ming A5tl25 
•UUGoMriitsNL.- 

♦West Coaa 25c 

♦WoieroConU25c_ 
Dec Wenn. Mmm9 50c — 
♦wium Creel 20c — 

♦Wmfcw Rr-NL 

•York ResauiMS — — 1 


. Q25d • 
|gffl33£) ♦ 
Ql«%llX* 

Q15cl L7| 


otd- 


is050tl - J 


- | QQ25c| « 


Ociobrr 


&, gasd 


I122I gOJq - 




TOlOd- 


|13.9 1010c U 

- 1016c 22 


1 - z\z\z 


'May 


too 


Tins 


i 1 - 

1253 

24 

♦ 


Nav.jAyerMamlMl - 
Sept)tamBMM~KU50^ 

;hcvkiso«i 

iJanur 12'yO , 

Aowataywa Mug. 10c — j 

IPeaghakwlOp — 
Decmriier (Peukng JM1 — - 
Semembev jswraeo Be® SMI . 


I Apr. 
July 


«»» 

Dec 


Oct 


JotyiTrooebSMl. 



lObd 

OIW 


vfll55d 

U2I2 

gSOxS 


rtltod 02 


vO45dO0 


T7 J — 


Miscellaneous 
32 


0» V». - 
»30%J - 
50)33 
0U%J - 

105j 30 [ 85jt431 


IX J 20 
11601 - 
-1133 
-I - 


Aim 


Apnl Wncan Lakes 
Frtruary bytamciniiosJlOpJ 
iBouneadlOp — 

jOiillirgton Cpa 

Ally Jaatmtay Ua«rs' 

— IfFirsi PanT* M 5c - 

May jGLlNkn.no 

July DedH'nSit-Crov Ll.. 

jan JriylliichQpea 

Jriy NovUariiWm. 

Da Am-Mnrim 

Frtruary W«cn Iwests. . . 

Janftcean Whns 20p... 

DedPaf um. ZmJi lOp... 

Ded Do 'A' WV lOp — 

AarJMIy Peril liallOp. 

OoJ Do.9pcCrU'ttWJ0 

SteS.“?i ajsKMav 
*, - Jsxs&si is n « n - 

PLANTATIONS 


May 

May 

Oa 

Apr 

Jan 

May 

Dec 


267 124 3 
448 1309 
194 1144 
129 1242 
87 114.4 
960 1 - 
250 1X4 
44 111 If 
548MU25 


. J 98 C7.1 ) 33* 10)34 

'Z1.1 in PJJ | 1295110 22 

— * 49 


2 75) U 30 
11 oil LO jl7.9 

b5TlOBl 37 
2.0* ♦ *66 
22 01 1 1 5.7 
234) ID* 34 


Apr 


338 *24.21 


LO 1 40 


Finance, Land, etc 

“fff! a« IrHjTlSUEU 
s^jssrsi 1 ? ) ™ SI! 1 8.1 H .%> 
» - jJSKXS”. £ !» , »*u. 

ff !*.“«”“) SS”! ;|U4 
i SSK.I2UV-5! !PS 5 i 5 )ii!i=sr 
w £%:$.% ; ‘1 ST. frjv! [JV 
iST ISSfiET “st’V a*!) I ! h i 

- ttBinn Imoi Ll 173 1 — [ 7' . ftn . 

May Nav'Eiilannu Arrow . I 124 ;14 4 e?] 9 . 4 13.1 
July 

Apnl 

May 
to 
May 
April 
Jan 
Mar 
IWv 
May 
Apnl 


Q9%J - ] 17 lj - 

*!oi 16 I 22<P2 
B — i - 1 - * • 
t7 30) 1 4 I 4 2!J4 5 
22' 9 ! 2? •. 
150) 45- 1 3 181 
60;B' 3 0 lb 6 


Apnl 

Jan 


*40run 

Nov'EnLinnu Arrow 

JAB Da9piCv95a»6 'U" 412. 

Omlj.iv* Vein Co 5o J 16 . — * 
lev . . 252 1 4 ' 

tnaivw.il Truu lOo * 39 jb'W* 

NmeCIOSe Bids . . - M'')* 1 ' 

June -:-C one F." 5*rv. 5« ' 140 'll 11 
IDuiKAn IW i i G ll •• 06 jl 4 j 
Oci JEc cO'ri 1 Fa NUr 5p ' 280 >1 4 j . . - - 
5rtHr/Eauiiy Fin lOo 1 39 teUi 1 

Seri vDo BmCvU S5-3JOO .] £78 T0.3- J® 

juwf iioim lOn • 222 

Ea UMh IDo i « ]28«. 

FiCEml-JlOp. M'J24 2> 

25 "? W ' 

40 1 

1 600 1 4 ■ 

65*125 
402 


OVERSEAS TRADERS 

57 hOJ) 1-5)12 
46 Exjl 05j S3 
32 IU-B3 - - 
148 1- - — 

80 tell! 4X5| 36 
5 I- I 00 id 58 
£91 [205 1 012%) 13 
370 38101 2001,1.4 

1MWU25 mhu 

3441125 1 1X120 

252 (342* hU.91 16 
80 fox’) Lli 55 
66 tell] 295) 25 
210 *L4 
218 [14 | 

188 £*2 

£90 PO 3 - , 

5 5ui 20j 3.7 


_ lAngtoThmikai — 

lAngta Uld Dev— . 

- kCotry ResCorp.. 

FrbJCms. March. 10c. 1 

reEmev *«- IrlOp 
{Gieenvnch Res — 

I Apr OcuHamaun Arras lOp — J 

♦Huynnood Res 

Fb Jun Ag NvMomesuke Mating SI.. 

MMcFadry Rea Lake 
•Afantu Eaptorauani 
•New 5abua ResCB 

horthgateCSl 

1 Jan. JnMRTZ- 


Jan July* DD.ri J mLa , 45J000. 
— HfTara Eupbl 51 — — . 


MX 


33 
98 
138 

m _ 
munx 
» 

28 9 
35 
215 

WMi4l7 4 
034> z rfl25 


m a 


977 


tmawjd 


♦375 

Q20c 


22 . 0 ) 20 
09*2%] 155 j 


39 


89 


40 

170 


NOTES 


*1] ora |TM 

d I Net ICvrlGrt 

Rubbers, Palm Oil 

_ lAngto-Eaa Plains. - -* « 1- » - 1 - 

Fi» Anglo- imumesun we C»Haiyun. (NeeM* indpr 


Unless oO»™»se iMkcated, prices and art ttmdeads are In peice and 
I mnmwiatiires are 2So. Esuroted pnerirarwres retire Mum me bared 
on Must and reports and acemoos aadl «6ere poulhlr, or laniaied on tare 
yearly « Imres PTEs are cakuUtrd oa “nel“ dittrdtatai bauv eanmgs per 
stun Beta) computed m mrin ritev lauilaa aoa am etoed ACT whe re 
awliaftlr. brwkeied Tiguits kakcM* 10 per ewi or owe wterrece u 

tatanated no - W dtanbauon. Cororo are based aa "nutamari - riKrthoUo^ 

(Ms compares gross dindrod out* Id pn« allee taxation, mbtej 
euxuuonri mrinuioises bn tehvung ewmawd ewere ri riherarir «T. 
Viete are based on nwlifle pneeL me gro**, adtuswd N» ACT ri 29 per ceri 
m Ota tor valve ri declared di«Mm ad roMs. 

-Thj Sux*~. 

Ibgbt and Lam marked tan have been adenud to alto tor ririds tones 
for cash. 

I t lownoi since increased or resumed. 

1 Ini mu suce reduced, passed or deferred, 
i tt Tm tree to oniwtroents oa 
• Figures Or report evaded. 

ua officially UK trued, deabnre per 


August iBerumlOp 
May NoriCom. Plants MS05 

— iGrmd Ceroral lOp 

Ap Ami Jan*Kamsens M'r PI MS' -j 
Nov May)Hrtbbmds M50c. - . 


we CBM 

y 


July 


OaStuaiA Kentmg MSI 
iRowe Evans lira. lOp _t 


BO [157 L23ZX 
<6 h.4 T*Q2bd 1.1 

33 Ed vQ15d. 4 
36 C42 - 

44 1176 I 


12 

* 

1 

118 

123 

72 


Teas 

May lAssam Dtwn Ll 

Augrei LanniCip.il. — 

Feb SeptlMcLeod Russet Cl — 

Am. OctJDoa4otDw.pl.. — ! 

Am Nov*MotanU 


Janiary 


Aug. 


- t*i Rwd Pro R1- -J 

— lEgrii Cons t 

Mar Setn'RaodlacB'n Esl R2 . 
March [SurmiM 6 Jaci 0002 , 
Aug Feb.Wesi Rand Rl > 


Rule STSIdXa). 

USM. Ml haed on ftori t, change and enmpany oh subjected loaae 
degree ri regslauai m listed scoTOUes. 

Dead m imtei Role 53513). 

Price at line id srepeirswa. 

btacated dtedrad alter pereterewnp andfbr n^its bare: cover retaes to 
prrvims dmdend or lorecast 
Merger bid m le u tga maiM n n pnraren. 

Not enmaaraUr. 

Sane uueron; reduced 6oal andtar reoaced Mntogs Intkcaied. 
Foretasidriidend. cover on earmngoMdawdhfteMfl ■aenoutatemee*. 
Cora ataws hr converston ri st»es ori aow raakreg tm dtvrtends or 

rank on only lor reslritied dmdendL . . _ 

Cover does not attav (or shares whitk nay also rank lor dmdeod ■ a 
future Hair Mo WE rauo otiaPr provided. 

8 Fr.'taSSIifl Francs. Fr. French Frams. » Yield based on asametum 
Treaswy Bill Rale stays uaeKaged m«rt naanty ri stock, a ftaa mtneit 
dividend, h FVpm-. bawd on prospectre or other idler estivwe. c CMS. 
d ftvtdrnd rate pud m payable on pan of capaA covet based on *vdeod m 
hiU usnaL r Redewum yretd. f Fill yield. < Assumed dividend and yield. 

h Area nwd divvleiid ano mrioaherscnB isaie. 1 PayaM honi capital seam. 

k Kenya. ■ lolertiu bigaer ttaa previous U*aL n Riybts osae pfnrirg. 
■ Eanrngs based on perikmoary hgares. s thvMrvd and yiekl ndor i stuclri 
w yinf u t t Ind icaled omdend: cover retales Id nrevnus dMdemL PTE ratio 
based an latesi aimal earangs. » Fmecao, w estunaied anauaiMd ontdnd 
raie; ctuer based an previous year's earnings, v Staled H local tax. 
x Dividend cover b mess o' lOti tintes. y Dnnflend aid yiekl based on merger 

~ i 1..,.,^ , lernts. e DreroeM ana yield intlude a special payment- Cover daro n ot apply to 

£471 JlO.2 llOUBtU 3X 126 I ojymrrv. A Ket owdend and ywkL ■ Pietenenc* dundend passed or 

UO 2*2 020cJ 4 ^9 arteireo C Coaosm E Hiuiun lenoer price f Drartvnd and vsela based m 

173 *i 12 LH20d2.1*2Z.5 mhe. oHual esumates lav 1984^5 G Assumed Ovuend sad 

yreia riiev prndnvg scrip ardfar ngres issue. ^ M^totoena axl yret d based on 

Eastern Rand 


...J 



9dX9 16 
350 4J 26 
75 7.7 3 2 
8.4%ll95l 53 
al2J)32l24 


. Fw Tsai a_^r w strx* * 7 


(WilliaimanEl 

MINES 
Central Rand 

Feb I Durban top Rl ..... j 4» g * U| OIO&J 33 j 70 

525 1 . — ; 


325 8‘ 
58 h 


* -t - ! - 


IFerquwn ' J 1 JOp 
_ t^Fieiinh 10 b ■ 
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NEW ISSUE 


Tkt announcement appears as a matter of record only. 


May, I9i6 


( Incorporated in the Kingdom of Norway) 




SV 4 % Guaranteed Notes Due 16th May 1999 

unconditionally guaranteed by 

The Kingdom of Norway 

ISSUE PRICE 101 PER CENT. 


Mitsui Trust Bank (Europe) S.A. 


Dama Europe Limited 


Bank of Tokyo International Limited Bauque Paribas Capital Markets Limited 

Credit Suisse First Boston Limited The Nikko Securities Co., (Europe) Ltd. 

Nomura International Limited Smith Barney, Harris Upham & Co. Incorporated 

Swiss Bank Corporation Internationa] Limited Westdeutsche Landesbank Girozentrale 

Yamaichi International (Europe) Limited 


Algemene Bank Nederland N.V. 

panic Gutzwiller. Kurz, Bnngener (Overseas) limited 

Banque Nationale de Paris 

Berliner Handels- und Frankfurter Bank 

Credit Lyonnais 

Ftqi International Finance Limited 
LTCB International Limited 

Mitsubishi Finance International Limited Mitsu 
Mitsui Finance International Limited 
Nippon Credit International (HK) Ltd. 

Orion Royal Bank Limited 
Prudential-Rache Securities International 
Salomon Brothers International Limited 
Svenska Hand els banken Group 
Takugm International Bank (Europe) S.A* 

Union Bank of Switzerland (Securities) Limited 
Bergen Bank A/S 
Den norsfce Creditbank 


BankAmerica Capital Markets Group 
united Banque Bruxelles Lambert S.A. 

Baring Brothers & Co., Limited 
Commerzbank AktiengeseUsdbaft 
Dresdner Bank 

Aktirn[|tsdbduH 

Lloyds Merchant Bank Limited 
Manufacturers Hanover Limited 
Mitsubishi Trust & Banking Corporation (Europe) S.A. 

New Japan Securities Europe Limited 
Nippon Kangyo Kakinnaru (Europe) Limited 

Postipankki 
Saitama Bank (Europe) S.A. 
Sanwa International Limited 
Sumitomo Trust International Limited 
Tokai International Limited 
1 Wako International (Europe ) Limited 

Christiana Bank og Kreditkasse 
Norse Securities .A/S 


Union Bank of Norway 

Sputbulun ABC 


This advertisement complies with the requirements of the Council of the Stock Exchange. 


SCI SYSTEMS, INC. 

(Incorporated in the United States of America) 

U.S.860,000,000 

3% Convertible Subordinated Debentures due July 1, 2001 

Issue Price: 100% 

Under an Agreement dated May 16, 1S86, the following have agreed to use their best efforts to procure subscribers for an 
aggregate principal amount of Debentures equal to the difference between U.S.$60,000,000 and the principal amount of 
Debentures issued in exchange for the 5% Guaranteed Convertible Subordinated Debentures of SCI Finance N. V. due 
July 1, 1998. 

Bank Cantrade Switzerland (C.l.) Limited 

Interallianz Securities Corporation 

SMiviscn Cantrade Limited 

Stephen Rose & Partners Limited 

AppScatMHi has been made to the Council of The Stock Exchange to admit the Debentures in the denominations of 
ui£$5,000 and U.SS1,000, with coupons, to the Official List. 

The Debentures wifl bear interest from July 1,1886 at the rate of 3% per annum, payable semi-an rural ly on Janusiy land 
July 1 beginning January 1, 1987. 

Aa off July 1, 1983, SCI Finance N.V„ a wholly-owned subsidiary of SCI Systems, Inc. (the “Company”), issued 
UjS£ 30,000,000 5% Guaranteed Convertible Subordinated Debentures due July 1, 1998 (the “N.V. Debentures”), the 
payment of which was guaranteed by the Company. 

The Company is offering to those holders of the N.V. Debentures who are not United States Persons to exchange 
U.S£(M)0ft principal amount of the Debentures for each U.S.85,800 principal amount of N.V. Debentures surrendered to 
the Company by such holder. 

A holder off an N.V. Debenture must give notice to the Exchange Agent, Morgan Guaranty Trust Company of New York, 
1 Angel Court, London EC2R7AE, attention Mr J. C. Hood, on or before Friday May 23, 1988 to effect such exchange 
and such holder wiU be entitled to interest through July 1, 1986 with respect to tbe N.V. Debentures, notwit hs t and i ng 
the exchange. 

Listing Particulars relating to the Debentures and the Issuer, as required by Regulation 7 of The Stock Exchan ge 
(listing) Regulations 1984, are available in the Ex tel Statistical Service and copies may be obtained from the Company 
Annou n cemen ts Office of Tbe Stock Exchange up to and including May 21, 1986 and up to and in cl u ding June 2> 1986 
from: 

Morgan GuarantyTrust Company of New York Nivison Cantrade Limited 

1 Angel Court 1 1 Copthali Avenue 

London EC2R 7AE London EC2R 7LU 

May 19, 1986 (Exchange Agent j (Broker to the Issue) 


This advertisement complies with the requirements of the Council of.The Slock Exchange and does not constitute an offer of, 

or invitation to subscribe for or purchase, any Bonds. 



BLHLJDING SGQETY 


(Incorporated in England under the Building Societies Act 1874) 

£50,000,000 

9£ per cent. Bonds 1993 

The following have agreed to subscribe or procure subscribers for the Bonds: 


Baring 

ANZ Merchant Bank Limited 

Crddit Commercial de France 

Dai-lchi Kangyo International Limited 

EBC Amro Bank Limited 

Hambros Bank Limited 

LTCB International Limited 

Nomura International Limited 

Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 

S.G. Warburg & Co. Ltd. 


Brothers & Co., Limited 

County Bank Limited 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
Gerrard & National PLC 
Lloyds Merchant Bank Limited 
Morgan Guaranty Ltd 
Standard Chartered Merchant Bank Limited 
Tokai International Limited 
The Union Discount Company of London, p.!.c. 
Westdeutsche Landesbank Girozentrale 


This issue has been arranged in conjunction with Butler Till Limited 
The Bonds bear interest from 28 May, 1986 payable annually in arrears on 28 May in each year commencing on 28 May, 1987. 
Application has been made to the Council of The Stock Exchange for the Bonds lo be admitted to the Official List. 

Particulars relating to the Bonds are available in trie Exlel Statistical Service. Copies of the Listing Particulars may be obtained during 
usual business hours up to and including 2i May, 19B6 from the Company Announcements Office of The Stock Exchange, London EC2 
and up to and including 2 June, 1986-from: 

Baring Brothers & Co., Limited 

Leeds Permanent Building Society 8 Bishopsgate Cazenove & Co. 

Permanent House London EC2N 4AE 12 Tokenhouse Yard 

The Headrow London EC2R 7AN 

Leeds LSI INS 19 may, 1986 


Financial Times Monday May » 1986 


APPOINTMENTS 

Bank of England board change 


Sir Martin Jacomb has been Hardy, directors, 
appointed a director of the .4 

BANK OF ENGLAND in place Two new diec 
of Mr Alan Lord, who resigned appointed at 1 
in February. Sir Martin is chair- y raieg r Mr (3 
man designate of Barclays de joins from the es 


managing «««“y JS ■«*£ . 


Two new diectoi* have been uslfornearly six years 

appointed at NEW. BRIDGE been on die board of 

S¥&. Mr Chris Whitebonse S&jg* JS? 19SS. MrA.fi- 
joins from the employee benefits cogently director of 


Barclays Bank and deputy chair- Services where he was 8 director. "if.Jij* <3 years. HLBXl 
mao of the Securities and Invest- * subsidiary 


me nts Board. 

* 

Mr Tony Moore has been 
appointed managing director of 
HOLLIS TIMBER S ALES , a sub- 


A. GRANTHAM has appointed 


Is the London-based subsidiary 
Of MLRM, which fas part of 


Mr A. L. Wilkinson as chief Merrill Lnch and Co Inc. 


executive. In addition, the board 
has been strengthened by the. 
appointment of Mr B. A. Nafch 


LAWSON 

r Mardon 


BtARBON 

Packaging 


snurn inon-execuuve cnamnan " r »rtrpd 

Powell Duffiyn Timber. of tbe board). Mr Wilkinson end and Pnm division, na* reorea. 

* Mr Naish have already served- and Mr Douglas MjUr nas 

Mr Martin J. Morgan has been the company for a number of J^fL.^5! C p. re 3hand WeS 

appointed property director of years m executive and mans- AtMarS 

BSSJTSSJVSSSE- 

He^asappoimertothVbSSfof Mr M.K. Hutchinson has r<*red ft ££££§? 
Automagic Ltd in early 1985 as chairman and managing direc- and Mr. BUlKoxiin^iDWw»«» 
aod°subfequently to tbetoariltf tor and tas been retained as a 
the holding company. consultant ■ • 


Mr Richard Finn, treaty excess 
loss underwriter of R- A. Edwards 
Non-Marine Syndicate No 219, 
and Mr Brian Branch, deputy 
underwriter of C. D. Raynor 


JUT K. nnt t inip qiM IMS rp nr wi “t'P' r*-— — _ _ — . 

as chairman and managing dime- and Mr Bill R&stbni^h becomes 
tor and has been retained as a flnantaal du^ctor. From July 
consultant. - Mr John Durst on, currently 

ie managing director, will become 

Sir Kenneth Durham has been ebakmau, rtexiMe packing 


air iwnnem ournam nas oral -f r» w . 

elected president of tbe ASSO- ^a^MaiSon Tiling . 

CIATION OF BRITISH CHAM- 

BERS OF COMMERCE. He is - iterator 

chairman of Unilever plc.aYlce 


Marine Syndicate No 304, have Plastic Containers. Mr Richard 

been elected directors of • Blake ts appointed commercial 

EDWARDS AND PAYNE r dlrectorf 
(UNDERWRITING AGENCIES). * 

A — .r t ,r M i . .»o. f raji-_ rmiTiTWDiT ADLER lias 

C. W. A- 


man of Wool worth Holdings. 

Mr Gay Edmiston has become "* appointed Mr C. W. A- Davis 

chairman of AEGIS INSUR- MERRILL LYNCH RELOCA- as financial directory the board 
ANCE SERVICES, Mr Simon TION MANAGEMENT INTER- of Triumph Adler (UK). He was 
Ward Is chief executive and Mr NATIONAL (MLRMI) has fina n cial controller -and is also 


TRIUMPH 
appointed Mr 


MERRILL LYNCH RELOCA- as financial director on the board 
TION MANAGEMENT INTER- of Triumph Adler (UK). He was 


appointed Mr Nicholas TroUo as- company secretary. 


™ancial d.ary for the week . S&aflL™- S^SaSSh: 

not always available whether dividends concerned are interims .or 5HM ^ 

ti*e pu rouse of considering dividends and official indications are f°g»^ u 2 ^f a p . . SSJSS 
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Anchor Chcmful. Pfccidllly -- - - - . .. — 

Minctmter. 11 30 


President 

of Royal 
Aero. Socy. 

Dr Joto 

spedal P roje ^ iU t ar y atreran 

Aerospace 35 

division, 

president of fQf the 

Staotical soam (or 

veor 1986 - 1987 . . jbe 4 

Ss long / B Qtabls' 3B 

V/STOL 1963 

chief designer ™“, onE been 
.1978), H e e™ < t £ bas. 
widely * 5 Hf® a ii v joined as a 
having g 1 ®! jgrSnff fw the 
student Ja member of 

past nine yearsasa ^ ao 

the -vpeutive com- 

severai ^ “S pSstient 

mittees, ana as a ww r 

since 1979. 

New Euro 
car group 
chainnan 

BIT John Egan, Chairman and 

dffimm ot * 

Se s bSrt rflSe cmmiTTg 

Sobi2T on SSSSAom 
(gg“ASS5f^ES- 
★ 

Mr Martin TarT*B-Jon« has 
SL sales and marketing director. 


Wilson monnolty). MoA 

Hoot*. tZ .OO 

board meetings— 

Canri J. 
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Fortnim & Mmoi. Bonner Home, OB. Oxford St. WCTlI ^0°™* ■ NeW St»n FarnOdre 3.75P 


Knijhisondse. SW. 10.30 RTZ. Grasrtnor House 

Reabrooic Hides. Stanhone Road. Swactiiit- 2. 3S 
cole Burton^n.Tr^ot ,2 DO 5tOaBN Estates. Savos 

TR Pacific Basin I™ Tst. Mermaid Home. Saoare. Kanerma. 12. 

2. Puddle Dock. EC. 12.30 Sun Alliance. 1. Bartholomew Lane. EC. 

BOARD MEETINGS 12 JO 

FinaH: Thuraar Bantex, Royal Hotel. Market 

assoc Br'tish Foods Souare. Kettertno. 12.00 

ciaviorm Prnns. Wood LArtnuri. Bradwrfl Works. Lomoort. 

Godwin Warren Control Systems Sioke-on-Trent. 12.00 

Itorv A Si me BOARD MEETINGS — 

Reaolcut Inti. Fl n iti: 

Tomklrisoris Allied frlsti Banks 

lottnim: Hartwells 

Australia & New Zealand BanUno London & Wortha m 

Brooke Tool Engineering Monks & Crane 

Brown 1 Matthew) Whitbread 4 Co- 

Crston Lodge 4 Knight I nter im s: 

Crvsralate Assoc. Paner inrts. 

Du biller Avon Rubber 

Pert com Bass 

United ScienfiBc Cnar.lt* 

Williams (Jolinl Irtsh Distil Ter, 

as d d ,v 4p end 4 1NTEREST fAVMWB - ,^ k 

Combined Intni Com sects . DIVIDEND 4 INTERi 


RTZ m Gros«nor House. Pwlc M W. 


Designate 0.3» 


elevlslofl South West O.B4P 


House. 5 SS&A^SSfn/j2po '*’**'■ Mtrk * j^ff *2hSc T .L _ >1A374 
Sun Aliunde. 1. Bartholomew Lane. EC. •fmmru 1 Age 199Bi 2001 7pt ■ 


Scottish American Iny. 

. DIVIDEND 4 INTEREST FAYMEN7S — 


FRIDAY MAY 23 
COMPANY MEETINGS — • 


institute of Directors. 116. Ex-Lands 0.6p 


Toshiba 
tMertM _ 

Kelsey I nets. 

Spectrum 

Ta OIVIOeNO * INTEREST PAYMtNTS — 

Baker Intel Z3cts 

Beanferd Groag S-SP 

Bern nose Corn Ap _ __ 

SSSS 2"4ES STES ZZZ 7 . 

British Dredging 3e 
British SvDhon 1.75P 
Conrad Hidga 2 -So 
Deutsche Bank DM 12 
Eaton Coro AOcts 
Ensign Tst 0.4p 


Pall MaU7 SW. 12.1S - F. 4 C. Paellfc Inv Tst 1.9P 

ATA Selection. ComuoBM - Rooms. Great IMI 3.05b . . 

Queen SC WC, 12 00 Iceland Froren Foods 4 4a 

Bibcock Intel. Owr-San Noose. Parle Inv AB Bellcr A SKS.7S 
price. St- James's SC SW. 12-30" Jerome fiJ 2. Bp 


0«W. 12-00 1966 £1X7-26 _ 

Beoford Concrete Machinery. The Capo. Mackav (Hugh) 3-2p 
Warwick. 12.00 Monders 60 

Brumal I fC-D.I. Norfolk Gardena Hotel. Marshalls Universal Ip 
Hall teas. Bradford, 12.00 ... " MeHcrware Intni 2p 


Jerome (Sj 2. Bp . 

Llovds Euroftnanca Gtd Fite ’ 
1996 £147.26 _ 

Mackav CHugb) 3J2p 
M antlers 6o 
Marshalls Universal Ip 
IdeHcrware Intni 2p 
Momcc 2.125 d 

Minerals Oils 4 Resources ! 7ri* 


Brandon -on-the-HIIL Letts. 11.00 - Minerals Oils 4 Resources, 1 703* 

British Syebon rnds. Mottram Hall Hotel. Roval Bank of Canada 5 Doj 
W l Unslow Road. Mottram St Andrew. Scottish Heritable Tst I.Ep 
12-00 _ DIVIDEND 4 INTEREST FAYMENTS — 

CCA Gilltrtet, Arts Club. Dover SC W. Sherwood Computer 2p 


c ommv-ThJ n k_ Overt«»s Finance FltB Rate Sfc m pS!5S^ra 3 "° 


NIS 1 995 156556 
Consultants 1 Como 4 Fin) OJSp 
Corah 2.4n 

Even cuuer 10 ': pc lane st,pc 
Fleming Japanese Inv Tst O.So 
Lmrcad 1-Sp 

Manson Finance Tst 0.75 b 
M etal Closures Grp 4.5a 
Ruberold 6 4u 
Shorrock 1.320 
Sllkolene 3p 

Treasury See 1906 ll^pe 
Treasury IOI-dC IH1 5Upc 
W oolwich Eauitibie Bldg Soc Rig 
Ln Nts 1995 E4B3.S1 

TOMORROW 
COMPANY MEETINGS — 


1 1 00 i 

Conrad HUBS. Savoy Hotel, Strand. WC. 
12.00 


■SH5 9L.I 0 *??- i Gtd nta Rate- 2 ”^ P * fk HO ** 1 


0 N»^IMO^£155AS . 

c S^.™73SS"L.S?Sf“ *"■«* Fits Rate 
Nts 1989 $197.78 
EMChtaoer 2‘ipc 19BG 1 Uk 


Stanley iA. G.) i.5p 
S teel Burrlll Jones So 
Sunderland (Borough of) IT 'tedtad 2CC8 
fi>pC 

TR Badge Oasln Inv Tat OJv 


New London Props. KttOB Hotel. Park Treasury 13J.DCUn 19B3 B'.oc 

.Line. W., 12. Ml j_. ■ ■ Trinidad & Tobago 12ispcLn 2009 Rea 


Lane. W. 12.30 

Octopus -publishing, . 59. Gfosvenor - St 
W. 12.00 _ 


•!!*-<* Kora. Ftta Itete 


_Nts 1994 S417J93 


First Chkago Overseas Finance Gtd Fttg fjevrari JWrigMsoa. BaItJc EjcsJiaage, 14-20. Yeung <H.) l.2o 


••see 

wrack Turner tp 
Weir Group 2.12SP 
DO lOPcRedCumPtgCnvPrf 0.37Sp 


Rate Nts 1994 3202-41 
Human Travel 3_3Zp 
Lambert How a rtn Grn 4^5P 


St Mary Axe. EC. 12LOO 
Teve 4 Co. Comuuflht Rooms. Great 
Quean SC WC 12.00 . . 


Ucnrds Bank Prim Cap Und Pltg Rate TriPterasc 11. Devonshire Soaara. EC. 


Nts $210-83 
Macfarfane Group 1J7g 
New Brunswick Fits Rate Nts May 1994 
CS30.39 


SATURDAY MAY 24 
DIVIDEND & INTEREST FAYMENTS — 
Murray Ven*-"— 

SUNDAY MAY 25 


COMPANY MEETINGS—— 

G i?f u ^ staln HMA Untr - PtSSTHIdgs 0.7 b 
A 0 .^, “o^SjJ&SSna. Hambros Bank. 


1 , Nts 1997 SI 83 J8 

New Fetten ^ WSBM 

aSilsn 2 ™^. Ironmonger, H.IL Wood 
Shaftesbury Place. Barbican. EC. 12.00 22 


Shaftesbury Place. Barbican. EC. 12.00 


THURSDAY MAY 22 
COMPANY MEETINGS— 


Astburv 4 Made’cv. Finch Road. Laze 1 is. nn—iJT, 7jlJ n7ifrii.it ilTT trr n n , 
Birmingham. 12.00 87 ' Biirthoto ‘ 


Bestwood. institute of Chartered Accoun 
tants. Moornate Place. EC 12.00 


mew Close. EC. 11.00 
Brown Bawl Kent. Browns Hotel, Dover 
Street. W. 12.00 


B « t11 ca?d r s: 9, l!-.l" 0v ‘ l M0Ml - “ M4rv CeSSr tv", ’HdSw ten. Hollhtey SC 
Wmoo"- "■ K '^ H cBSS*-«i Queen, Hotel, Leeds, 
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HoW - H *° I ' Y E®tefX OIL° Glaziers Hall. 9. Montego. 


Road Blrmlnohim, 2.30 Enterprl te Oil- GUzIers Hall 9 Montague 

.M.. o M , d | .nd Hotel. New St. Birmingham. ^ £*£**». 7 ?; a ° U uranee 
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M*cf*Mane Group. Merchants House. 7. irfr ' c m S n ki gf* 1 tl’no 

West George SC Glasoow. 12.00 lajSSSJ." 

Srott A Robertson. 96. Port Glasgow M? 1 ? 1 * 00 g*™ 1 -. 5 SSrthSS l *?4 Y | ‘fo rt » 

Road. Greenock. 12 «q PurtSSS’ •» 

Trade lnd*mnf»v. 12-34. Great Eastern ». p ^" 7B * K,na **■ 

Er 12 DO M*iicntsntr, Ti-QQ 

united Newspsrwv*. strtioocre Hall. Ave P 2TS!? Jl!?®? - Mowirtl Hute 1 . Temple 

Marla Liiui FC 1ft *tffl rlice. wlw. WL. 1 4L.UU 

nnnnri MTFTiNrn Sharpe 4 Fisher. Plttvilte Puma Room. 

BOARD MEETINGS— Ewesham Rd. CheRenham. 12.00 

EISt jl Amerinn ciin, Suter. Howard Hotel. Temple Place, 

Brrtisn 4 Amenten Film stnnrf wr 12 00 

cSketei?*d , RoS?** T “* Weir Grtluo. Merchants Halt, 30. George 

Country *4 USTio W» Props. M^TnC^- 

Flne Art Devs. BOARD MEETINGS — 

Gar, more American Securities PI"***; - - - ■ - .. 

Mersey Docks & Harbour British -Borneo Petroleum Syndicate 

Miles 33 Castings 

Rains bury fj.l Deritend Stamping 

Soecrra Automotive & Eng'g. Prods. .T.'-e., 

Interims: Hambros !nw. TIL 

Aooledoro (A- 4 P.J Micro FoeiB 

Bibby (j.) Piesser 

Cnunohom Young 4 Co s Brewery 

Guinness Peat 5*'“? ,D *- T,t - 

Majedle Inw. 

Ranks Horls McDougall fi 1Won 


DIVIDEND A INTI PE ST PAYMSWTC — S(JS ,, * I, ' VTlltl * V 


Sharpe 4 Fisher. Plttville Pump Room. 

Evesham Rd. CheRenlwm, 12.00 
Soter, Howard Hotel. Temple Place, 
Strand. WC 12.00 

Weir Group. Merchants Halt. 30. Gcwae 
Souare. Glasgow. 12.00 
BOARD MEETINGS — 

British -Borneo Petroleum Syndicate 
Castings 

Deritend Stamping 
Ferguson indl. 

Hambros Inv. TIL 
Micro FOCUS 

Piesser 

Young 4 Co's Brewery 
Wlten lev. Tst. 

Interims: 

Albion 


Warrington (Thomas). Post. Noose Hotel. , DIVIDEND 4 interest PAYMENTS— 
Wrexham Road, Chester. 1 1-00 ... Akim hi um Company of America socts 


Standard & Chartered 

Standard Chartered PLC 

{hcctpaaiBclwttibTiBedi&SfyriOi&aKi) 

£150 million Subordinated Floating 
Rate Notes due 1996 

in accordance with the provisions of the Notes, 
notice is hereby given that for the three months 
period from 15th May 1986 to 15th August 1986 
the Notes wiH bear interest at the rate of 1 0.35 per 
cent per annum. 

Interest per £5,000 Note wilt amount to £130.44 
and will be paid for value 15th August 1 986 against 
surrender of Coupon No 1. 

Standard Chartered Merchant Bark Limited 

Agent Bank 


Allied Irish Bunks Undated Fits Rote 
Nts S450S 

AsttHirv 4 Madelav 5.06 b 
C aterpillar Tractor 12.Scts 
Emtrin Awts Tat Reg FI 0.06 
Do 8r FIO.OG 
Exchequer I2pc 199B Soc 
Halites Bldg Society Fltg Rate Ln Nta 
1996 S217.B1 
'Mfwt .lohnien 3.3 b 

Klein wort Benson Finance Gtd Fits Rate 
Nts Wl 1IIH.M 

Manufacturers Hanover Tst Fltg Rate Sub 
Can Nts 1994 £154.68 
Merchants Tst 2p 

Morgan M.Pt Into' tin GbJ «tg Rata 
Nts 1997 S202-41 
Security P"dSc Core 37ctl 
Standard Chartered Finance Gtd FRfl Rate 
mm tgot 9424 22 
Trada Indemnity 5. 9o 
Traain-v Ri-oe iL anas £1.5147 
irtuum Stipe IL 2009 £1.5147 
WEDNESDAY MAY 21 
COMPANY MEETINGS — 

AMEC. Piccadilly Hotel. Manchester. ,2.00 
Arndtffe HMgs. Devonshire Hall. Dovon- 
■blrt Avr. Street Lane. Leeds. 12-00 

Atlantic Computer*. The Brewery, CMS- 
well St EC 1 1.00 

Blackwood Hodge. Waldorf Hotel. Aldwych. I 
WCa IQ 34) 

Brldo'n. Connaught Rooms, Great Queen , 
St. WC. 12.00 ! 

Collins i William). Western HI Rd. Bkdions- 
brlggi. Glasgow. 12.13 . I 

Consultants iComp 4 Fln.1 Eldon House. 

2-3. EWon Street. EC 13.00 
Enutlsh 6 Scottish Inv*. 2. St Mary Axe. 

Enufcy^s Law Lite Assurance, 20. Lincoln* 

Ar £ taft ,l MI Road. 
Boston, 2.15 

Johnson Grouo Cleaners. Mild in ay Road. 

Bootle. Merseyside. II JS , 

Merit rax. Plough 4 Harrow Hotel. Hagtey 
Road. Birmingham. 11.45 


NOTICE OF INTEREST JRATE 

KINGDOM OF DENMARK 
ECU 150,000.000 
Floating Rate Notes 
Due 1090 

NOTICE IS HEREBY GIVEN that 
the interest raw covering the interest 
reu-menr period from Mjy 13. 1»8*> tc 
Aumiiit IS. lyiW (M calendar day*) 
hps been fixed .it 7.0&**. The bocu- 
muUted intcresl rate factor perEClJ 
1.000 denomination is 18.06SS222. 


RHP 

DIVIDEND 4 INTEREST PAYMENTS — 
Aberdeen Steak Homes. |_Zp 
ArncHOo HkJo* O-tP 


CITIBANK. NA, A#e*d 


May 14. 19*5 


U.S. $400,000,000 

BANQUE FRAN£AISE 
DU COMMERCE EXTEWEUR 

Guaranteed Floating Rata 
Notes Due 1997 

For the three months May 19, 
1 986 to August 19, 1986 the Notes 
will bear interest at 7WK per 
annum. US$185.28 will be pay- 
able on August 19, 19% per 
$10,000 principal amount of 
Notes. 


King® Shaxson Holdings PLC 

EXTRACTS FROM THE STATEMENT OF THE CHAIRMAN, Mr. W.E.C. D'ABBANS 

to be •presented at the Annual General Meeting of the Company 
on 12th June 1986 

It has has been an eventful year. In my last statement I referred to the proposed changes in The 
Stock Exchange and in particular to the gilt-edged market. Your Board had decided that 
primary dealership was an inappropriate venture for your Company but were actively seekine 
ocher avenues of profit less vulnerable to the whims of the interest rate cycle. To this end * 

Company applied to the Bank of England for permission to form a Stock Exchange MoneT*^ 
Broking subsidiary and this was granted in August. We are foriunare in having obtained the 
services of Mr. J. A. Beard to set up and manage the new venture and he was appointed to the 
Board on 18th Ncrvemeber, 1985. ure 

On 1 Jch April, your Company made an offer for the whole of the issued Ordinaire 

of Smith SL Aubyn (Holdings) PLC, a move intended to strengthen our capiX^S^ 

economies of scale in an increasingly competitive market. At the time of wririno ri>* jr . 

been accepted by holders of 38.5% of that company’s Ordinary Shares and re^f * ™ r “f 
2 1st May, 1986. y snares and re mama open until 

Your Directors report a profit for the year ended 30th April, 1986 of £1 jno f»nn a fi 
providing for rebate, taxation, and a transfer to inner reserves. This remrsz-m UU . cr 
nearly 40% over die profit of £7 8 8 ,000 reported for the year ended IHiKa* •« *?«!? C,, * a5e 
divideud of 6.2J pence per Oniinary Shareis proposed ^ A CmI 

pence, an increase of 0.5 «nce per Ordinary StaE~ 8 f ° r lhe > near of »-75 

Relatively narrow fluctuations in Clearing Bank Base Rates have at times d' 
movements in term rates, notably in January when a sharp rise was thrpai- ® Teater 

proved to be a most profitable period. A net foil of 2% in Clearing Bank fiJ* P lroni «Hy this 
past have been expected to yield a higher level of profit than has been anh^Ii'^ 165 . * n ***** 
twelve months. However, when the markets' exuberance clashes with th Ah" — P 33 * 
the resulting inverted rate structure makes for very difficult trading co -T ■ U . r * t * es ' caution, 
areas. It remains a source of great concern that a part of our business aT' ' UOnS our trMlit *onal 
investment in and dealing in eligble bank bills should yield so little p ro j{[ 1 * 50rtant 45 *^* a * °f 

To turn to the current year, expectations of further cuts in interest ra t 

degree of scepticism. Bank lending, largely for the purpose of financin ” viewed with a 

continues to grow at an alarming rate. Sterling Mj is outside its tarL® COnSucncp expenditure, 
much devalued indicator in some quarters, it is closely watched bv bo ^, ran ® cand ' ^though a 
price inflation has not so for been reflected in low pay settlements and 1 |f^ nd L thcr market5 - Low 
marked deterioration in the U.K. trade figures. Sterling, though curre i “* **** a 

will remain vulnerable to any adverse change in sentiment and it tewTvf ! ^Actwy level 
Authorities will sanction a rapid fall in interest rates, howrvn- Tf u ? 1 * e ^ that the 
politically. 1 rablc might appear to be 

Copies of the 1986 Annual Report and Accounts may be obtain J r^ .l o 
holdhgs PLC, 52 Corshill, London ECSV3PD. Secretary, A7» s y SkaKm 
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WORLD STOCK MARKETS 


France 



TIB 

2,810 

l£ 6 S 

4,140 

2,600 

3,885 

625 

1,386 

468 

2,320 

J.4I0 

W470 

1688 

375 

2.906 

1,020 

XI5.S 

1,615 

3,960' 


: BOSjBIC , 

i Iffsaafcrafi 

458 tolub M«S*t*r-n:: ■ 

..872 iCle Bancalre ‘1,330 

347.5 Soflmog aHS 

I,7Sfr0srnart..... . — -g (Si 

voBaDiimtu sji tM ::::;; i J:46o 
196 EW?r£r*?.2* n) *- 595 


4,080 

360 

2.63B 

3,469 

6,670 

2,660 

115 

241 

1,265 

736 

404- 


l ww'HSSO? Copp^‘1,,565 
2,B06 L OreaJ 3 J 550 


. 2,640 LegniiKl 

18® jMdlBon* P bo nix 


l.wo'Matn* sji. 

1 1,725 Miehalfn B 

4.560, Midi (Ciel 

: i s?a„ , s'"r' ; 

| 167.&Nord Emu 

; 807 Pernod Rlcard .. 

481 (Perrier 

• 298 Ipatroles Frau-.- 


.3,990 
. 290 
3,598 
3,035 
6,500 
12,470 
92.8 
■, 225 
. 1,200 
, 725 
409.5 


1,150 
758 
925 
2.600 
1,729 
587 
490 


1,459 

BIB 


SIS £«£?«<* S. A 1,090 

111 Ertntamp* iau.l. 700 

481 (Radiotoch. - 995 

I l,74tfRodout» 1,785 

Roussel- Uciaf-. 1,799 

I S-iSSS 0 * ««W«9nol. • 1,425 
a-WQiTelewec Elect . 3.760 
S25 J?? mBOn «CSFI... 1,385 
348 ValflO 58? 


GERMANY 


1986 I 
High Low { 


May 16 


Prfee 

Dm 


350 285 »AEa ‘ 388 

IS JiJSaBl"!??:::.: ::j 

HI 

B75 • 468 iBnyer-Verein 648 


593 . 465 iBHF-Bank.. . 610 

645 •- 483 I BMW,.. * 559.5 

328 I 838.5jBrown Boweri < 3 lb. 5 

3 J7.5] 268 JCommerzbonk ...( 312 
964.5. 203 ■Confl Qumini....; 244.6 
JfgJJ-S; M47toaJmler-Benz„...,l,515 

634 486 iDogussa ■ 441 

840 iBO.&lD’scne Babcock.; 199 

101 fills 


980 783.7iDeut5cha Banfcj 791 


606 Z63.3.Draadnar Bahk-.i 431 

.BBO 206 GHH .. 227 

469 380 [Henkel - 1 405.1 


P 245 M 
fet.Sxr 
■ i79n 

680 

102 


710 Jrfoabttaf. ..... 

527 : 869.8{Koectiat 

801 1 167 [Hoaacta Works ... 

660 ! 470 .Hotzmann tP>..... 

946 1 186 1 Horton— . 

527 { 426 iHussel— 480.2 

406 ) 829 iKentactt ; 336 

492 560 Kaufhof i 425 

393 ■ 864 |KHD m 856 

185 | 90 iKIoecJtner ' 91.5 

776 | 679 j Linde- .j 680 

3II.fi. 224 iLufthansa. - 224 

247 | 190 IMAM 197.6 

811.8; 216 [Maimesmann „... ! 21ZJS 

993 ‘Mercedes Hid 1 1,160 

306 ■Matal Iga sail > 334 

3,000 Muench Rueck...' 3,000 

648 Nbtdorf. -..589 

1,0X5 Porsche..-.. > 1,040 

203 .Prausaao — 203 

195 .Rhein West Elect: 224 

398 ! 330 (Rosenthal. 34S 

670 1 514 !8ahorfng I 645 

OBe.* 609 Ramans ... -.1 609 

198 , 168 .Thyssen. 161.8 

390 i 839 iVarta- 330 

4*346 . 873 iVeba 280.6 

Vena I inn tyjE-W I 170 


1,574 

430 

4,350 

660 

1,480 

297 

275 


‘'202 140 .... 

660 : 392 JVeicrn-West. ■ 613 

684 1 496 Ivolkswastn ! 548JB 


SWEDEN 


1966 i 
High ■ Low : 


' 16 


; Price 
HCnanor 


230] 175 ASA- I 206 

37B| 846A1fa-LxviU 367 

533.- JOB AS£A*Eraal_ * 5JWxc 

606T--490A«tf«'{FPeal_r..4 670 

B6&. 166 Atlas COPCO- 1 230 

303) 268 dudo (Free), -! 303 

847| lBB.CeDiiloaa -^— — -A 222 
312. 194 Electrolux B— Z\. 300 

899= 216£rtc«aon B. — 874 

6601 4Bo'isMlta 646 

2B1> XTfijMo oeh DomaJo-j. 270, 
262] 167|Phera>aOa-. -227 . 


890 OS&taanb Scan in Fred 890 

930 675jsandVik- -.J 866 

526 SSOWtandta. 480 

389i aaeScp 34 a 

180 lZClsonneaen-- .{• 186 


316 1676ton Kopperbrm 316 

373. 820)8 wacHstl Metoh_; 347 

4X6 300- Volvo B (Freak.-—! 416 


SINGAPORE 


1986 I 
High i Low | 


May 16 


! Price 
6 


1.19 

8.76 

6.35 

4.54 

2.06 

2.60 

1.64 

1.09 

4.66 

1.69 

0.6 

7.38 
2.6 
1.78 
1.88 
6.80 

6.5 

2J7 

8.22 

3.38 


[Boostaed Uldgs- 

edd storage 

(DBS- 

Renting..--.- 

Haw Par. Brea. ■ , 

■Hong Leona Fln-I 2.02 
.Incbcepe BheU- j 1.16 
Keppel Shipyard 1.04 
Malay Banking... I 3.06 


037 

2.74 

5.3 

3.64 

2.0 


[Malay Utd I no. 
Multi Purpose.... 
bcoo 

(public Bank. 1 

jnme Darby. 

{Singapore Air — 
(Singapore Press. 
Utratts Trdg- — , 

Frit Lee Bk. 

IUOB 


1.17 

0.30 

6.30 

2.58 

0.84 

1.22 

6.06 

6^1 

8.01 

a.oa 

3.28 


ITALY 


DENMARK 


1986 

HlBft Low 


Price 

Lire 


May 16 

34,995 19,980 Oenoo Com'le-,„ 33.200 I 

. ^5 746 Bestogl IRBS 746 | 

. *.°5°C«»lrMe 4,490 

u:S!S ^I, , Kr*“ M -i:SS[ 


79, 


2.705 Montedison- 4,480 

8,710 Olivetti 18,600 

S-S72- S'953 p,ro||i co : 8.750 

I^TOPireiH Spa • 6.490 

S'fSS' 4,780 Salpem 6.000 

7,650 4,944 Snla 8PD 7 350 

64,000 24.250 Tore Asste 164,000 

NETHERLANDS 



May 18 


Price 
; Knr. % 


(And e labs n ken, ...■ 362 
jBaitlca Skand. > 620 


,Cop Kandeisb'nki 276 


;D. Sukkerfab .. . , 370 
■Danska Bank .... ; 324 


iDe Danska LufL.!l,09O 
itta Asiatic.. . . . B07 

IForcnede Brygg.ii.iso 

'Ferenade Damp.; 219 


665 

B20 

846 

273 

339 

470 

339 

1,020 

331 


;0NT Hid | 585 

I.S.S.B I 760 

Jyske Bank I 575 

iNevo inds* 252 

iPrivatbankan..-.; 265 
iProvtnabankan... 330 
:SmldtH 'F.L.I B.. 295 
Sophus Bcrend-. 900 
Superfos i 260 


1986 1 

High , Low I 


May 16 


Prieo 
. FIs 


31B ' 
123 j- 
90J! 
181.9. 

609.5 
93.8 

117 i 
218 : 

19.9! 
164 
33 T 

187.8 
196 . 

96.2; 
304 * 

188.6 

118 ; 

75 : 
77^’ 
55.8' 
148 i 
63.6' 

69.6 
2S5.S. 
219.91 
458 ; 

37.3 
92.5. 

65.7 

93.3 
142.1 

86.4 
51.1, 

197.1. 
434 ' 

313.9 
329 
285.6i 
108.6 


268 aCF Holding 

99.3 AEGON " 

69.5 AIM Id - 

73.8 AMEV 

94.5 AMRO 

IBS Bredero Cert .. . 

13 Bos Kalis West m. 
235 Buehrmann -Tot. 
X7.5Canand Hlgs. ... 
1563 Dorotschc Pet' m 
154 Etsevier-NOll 

77.8 Fokker , 

285 .Gist Brocades. 
lS03:Kelneken — 

78.2 Hoogovens . . . 

55.6 Hunter Doug NIV 1 

66.5 Int Mueller 

45.4'KLM 

1Z8.7-KNP- 

47.3 Naerden 

71.6 Nat Nad Cert 

187.5 Ned Mid Bank ... l 

164.5,'Nediioyd I 

410 Ooe Orinten I 

303 Om moron (VanL.i 
50.0 Pakhoed 

53.8 Philips. : 

82.9 Robe co - 

133 Rodamco J 

72^ Rollnco -i 

46.6 Rorento 

164.8 Royal Dutoh I 

347.7fUni lever 

267^ ; VMF Stork. 

270.5 VNU 

839 Weasanen 

46.7, West Utr Bank—i 


JAPAN 


1986 

High Low 


May 17 


! Price 
. Yen 


1.130 Ajinomoto 

746 Ail Nlopon Air-. 

1.650 Alps electric 

726iAsaM Chem. 

890Asahl Glass 

691 iBank Tokyo...... 

BiaiBrldgewton» 

640 1 Brother Inds. .... 
950 Canon 

1,430 [Casio Comp. 

92i chugsl Ptierm .. 

715 Dalai 

l,470[OeMciil Kan. Bk 
300:Dal Nippon Ink . 
LBTOlDaJ Nippon Ptg.. 
841 Daiwa House - . 

734 Dolwa 800 

l.aaolcisoi 

6,600|Fanuc.. 

l,460|FuJI Bank- 

1.650 Fuil Film 


. 1,600 
. 876 
1,930 
■ 620 
. 1,160 
.- 799 
! 667 
610 
.' 1,020 
1,680 
'1,240 
1.480 
.=1,470 
.! 440 
1,820 
.1,320 
ii.sao 
=1,490 
6,870 
,1,460 
.2,270 


J, 43bI 


HONG KONG 


1986 

High Low 


May 16 


25.7 . 
5.35 > 
22 I 

17.2 i 
0.76' 

40.4 , 
2 . 20 ! 
19.20; 
9.30< 
7.8 ; 
6.96 
7.30 

u.6 ; 

31.6 I 

14.6 1 
7. IS 
13.4; 
1.15> 

14.3 

2.77- 


Price 

H.K«. 


18.4 IBank East Asia.. 
5.15 [Cathay Pacific ... 

17.9 kSheung Kong 

15 China Light. 

0.59 Evergo 

35 (Kang Sang Bank 
1.65 Henderson Land. 
113 HK China Gas-... 
8.3 HK Electric 

5.2 HK Kowloon WhJ 

6.8 !HK Land- I 

6.2&IHK Shanghai Bid 

9.3 jHK TolmSione.... 
24 Hutchison WpaJ 
11 Jardjna Math ....I 

New world Dev.., 

SHK Props 

Shell Eleot. 

Swire Pao A. 

TV— a- 

Winter Inds 

2.07 world Int. Hldgs. 


5.5 

10.6 

OJ91 

9JJ 

B 


19.3 
5.15 

20.4 
16.1 

0.59 

37.75 

aj32 

14.7 

8.90 

7.00 

6.16 

6.95 

11JI 

29.0 

12.4 

6.20 

12.4 

0.94 

13.0 
6.35 
0.04 
2.42 


BELGIUM/LUX9IBOURG 

1988 > 

High LOW I 


May 16 


1 Mac 
• F=L 


3,500 (2,290 B.B.L-.- i 3,100 

16,600(9,600 Banq.Gen.Lux .|15, 600 
17,000 ;B,400 Banq. IntJLLUx.. 16,800 

14, 600, >8, 250 Bekaert. 113,800 

4,660 {2,640 iCJmertt C8R— I 4,140 

19G 148 fcookerilL ; 160 

22,65018,310 Delhatz* 12,975 

*[940 S aao EBES- 4,600 

17,360 (lb.42SEIeotrobel 14, 7 50 

2,^00 U,97olFabrique'lM 1 2,676 

7,600 js.SBO jGB Inno BM. 1 7^50 

4,626 2,685 loBL'iBruxL 3,470 

6,800 (4,310 IGenerale 8ank...| 8,490 
6.860 (4,750 JGevaert.— 6.200 


8,150 15.700 Hoboken 1 7,560 

3,996 2,880 llnteroom —J 3,916 


15,975 1D100 Kredletbank. =15,600 

I. 1,850 9,900 Pan Htdgs— 12^50 

7.960 6 1 06O Ipetroflna. — 7.9S0 

26,000 17, 200 , Royal* Beige 23 , 000 

3,270 2,120 1800 . Gen. Beige- 3^*05 

II, 600 7.710 Oonita-- JlO.425 

B,feo 6,060 [Sotvay-...-. - 8,410 

685 460 manwtok InO — 460 

,340 4,676 macttonal. 6,590 

,400 5,300 ;UCEL 7,170 

6^00 .0.706 IWaaonsUts — - 6.090 


SWITZERLAND) 


1986 I May 16 
High • Low 


Price 
l Fra. 


llaOnd — -! 6318 


7661 63^ 

4,850] I. Hill II M 
2,285, l,B20|Brown Bovari- 

4,560 3,460|Ciba Gelgy ■ 

3.426! 2.6 10 ] do. (Part CertDi 
S^lOi 3,100jCredlt Sulsae-ras 
S.sool 3^7(MElaktrown£t... 

| 1,676) l,l20|FlBoher iOeo.il 


710 

3,620 

1,870 

3,450 

2.5JO 

3,750 

5A60 

1,660 


-ttL000im t 7M|Hof f^oohe ptCfciiUijWI 


10.875 

7,775 

4Z00 

1,950 

8,000 


14, 000(1 1,550, Hof fJlOQhO 1116 - 
8,225, 7 J 100)Jacobs Suchard . 

3,830= 3,I00Jeimoli 1 

2,3551 I^SOiLandlsAGyr- 
9,6001 8,0O0(Neetle — 

8,040 l,4SO.Oer.Buahria. { 1,930 

• 495» 378 Pirelli ! _ 456 

13,376*10^00 SandOdBri [12,500 

, £ 050 . l,630 Sandoz<PtCts)-j ’ " 

900 770 Schindler (PtCts|| 

1,980) l,600.;8ika 

7,100“ SjBOOSurvelllanca A.... 


1,910 

680 
1,675 
7,025 
1,756 

I6jy 534= Swiss Bank J 668 

19,130^ 13^00tSurtss Roinoe-— (18,800 
2!765 8,3408wtsa VoUcsbk .J * 
5,790; 4,850;UnlonBank v — 

6,600, 4^20. Winterthur — ... 

8.776. 5,7S0iZurich Ine.- 


1,740 Swissair. 

534-Swlsa Bank-.. -J 


2,6301 
5,6 BO 
6,260 
8,160 


888'FuJlsawa ! 1,290 

956. Fujitsu 997 

324,F*irukawa ElaoLi 398 

1,980,0 reen Cross '2,260 

7S4[Hsiwa Real Est ,.! 930 

723 Hitachi J 884 

1,150 Hitachi Credit .....1,410 

l.OaolHonda- 1.170 

1,000 Indi. Bk. Japan. Jl.460 
1 60;lshlkawajlma Hr.) 193 

383 Isuzu Motors 345 

413«oh 1C) -I 459 

2,960 Ito. Yokado. ;3,870 

8,600=JAL. =9,700 

Besjjusco. =1,490 

46 3 'Kajima 1 738 

986!Kao Soap- Ij,400 

134 Kawasaki Steei-j 166 

737 Kirin 1,160 

172 Kobe Steel 178 

468!Konistau 476 

668]Konlshiroku 695 

339 Kubota 345 

7&ojKumagal — 815 

4,020 Kyocera 4,620 

511'Marubenl — ■ 530 


l,B40jMarul - 

872 Mazda Motoe- 
636 Meija Seika.... 

l,16ojMEi - - 

l,44oWblstil Bank... 
606 M'blshi Chem . 
599 M'biahi Co rp ... 
328 M'blshi Elect... 
t,870M'bislii Estate. 

353 MH I 

951 Mitsui Bank..... 

40S[Mitsu( 

Beal Mitsui Estate- 
209 1 Mitsui Toatsu 
BOOiMitaokoshl 


.12,330 
..1 386 
728 
. 11,480 
..'1,440 
.1 676 
... 705 
347 
■1,740 
.1 367 
.T,010 
.' 451 
.1,550 
. 250 
. 958 


1 , 120 ) 

1,090! 




885iNGK lnsUlatora-il,QSO 

675 Nikko Sac- 955 

1,200 Nippon Denso. ...1,440 
l,160 Nippon Bsct —|1.4SO 
560 Nippon Express.., 760 

l,350fNippon Gakki f l,520 

965 Nippon Kogaku . il, 090 
128 Nippon Kokan....! 136 

79imippon Oil 11,120 

447Nlppon Seiko • 864 

76sjNippon Shimpan. 1,080 


ISWNlppon Steel ; ’161 

338 (Nippon Sulsan. ..[ 389 


2B3| Nippon Yusen.—! 380 
625 Nissan Motor — j 544 


654:Nissfiln Flour..... 

LOlO'Nomura 

«30 Olympus 

31 liOnoda Cement 
SiOjOrierrt Finance 
2, 560 Orient Leasing. 
l.OSOJpioneer — 

&56{R)oah — 

l,07O{SankyD — — 

l,220]Sanw> Bank — 
886 Sanyo Elect—... 

63 2 .Sapporo,.— 

BOOlSekisui Prefab ... 

6, OBOfSova nEJ ovon 

SlliSharp 

BSO.Shlmtxu Constn. 


. B34 

.J1.880 

-1.1B0 
.1 418 
.2,090 
.13.550 
.*2 490 
.1 904 
-11.320 
-1J20 
7*21 
939 
1,140 
7,500 
965 
646 


7608hionogl — 1,060 

l^lOjshiseldo . 1,860 

207whowa Danko- .■ 300 

3,430 Sony - ;3,SOO 

S,S70:Stomo Bank : 1,780 

236k* tomo Chem- 1 : 320 
7*s!sto«no Corp.... 1 . 72B 


lS7|fftomo Metal .... 143 

SOKTalsa Corp J 457 

• 49«rraleho Marine.... 693 
676[Talyo Kobe Bank' 680 

B67tTfckada.~~ ~...;i,480 

3^70, TDK-.- 14,000 

467iTelJln ' 490 

LlUKToa. Nonryo 1,860 


e&0CT*aI Bank I 985 


833|Toklo Marine .. ..jl,140 
“ ' Pwr3,700 


2,6 90 Tokyo Elect ...... 

a77rTokyo Gas. 378 

665tTokyu Corp 81B 

974Toppan Print 1.630 

486[Toray — . 1 5?6 

367-Tosh K>a Elect 416 


1,490, ' Toyo Selkan . -...'2,220 
l,l30|Toyata Motor— -1 1,480 


200 UBE Hid*.....; { 267 

1,400. Victor .3,160 

SSolYemeha — 722 

680,Yamaich{ Sec 969 
8,980Sf , manouchlPhm|3,840 

777'Yamazak - 1,290 

496,Yasuda Fire 1 634 


AUSTRALIA 


1986 

High low 


May 16 


I Price 
iAubL 3 


3.80 

16.fi 

3.8 

6.3 
5.22 
1.76 
5.53 

3.70 

8.9 
6.79 
3.36 
5 

2.48 

7.10 
2.83 
9.1 
7.60 

7.4 
3.78 
9.40 
12* 

6.4 
2.50 
0.25 

2.70 


255 
,11.5 
2.88 
4.4 
I 3.86 

I 1.16 
2.1 
2.88 

1 59 
3.70 
! 1.05 
] 3.25 
1.9 
! 4.3 
0.92 
6.32 

5.3 
5.48 
2.92 

5.4 
0.50 
4.1 
1.80 
0.14 
2.30 


,ACI inti ; 8.77 

Adelaide Steams 12.8 

Amcor. 1 3.45 

:ANZ Group .. . ■ 6.70 

[AmpolPet i 2.4 

‘Ashton - . 1 1.67 

S UM. Guarantee.! 3.50 
USL NaL Inds ... 3,50 
611 Group .. . - 5.60 

‘Bell Res. 4.15 

IBond Corp HkJgs: i.i&xr 

Bougainville . 

Brambles inds 

Bridge Oil 

B. H. Prop, .. 

Burns Philip. . 

ICRA 

C8R 

iChsu Corp .... 

[Claremont Pet 0.80 
Coles. Myer . -■ 6.10 
■Comaloo “A" .. . 2.10 
Consolidated Pet 0.16 


> ] 4.45 
1 2.48 


6.50 

0.B2 

6.22 

6.70 

6.20 

3.24 

8.00 


(Certain Auat ... 1 2.35 


4.68 

1.82 

2.78 

3.70 

2.12 

7.10 

2.8 

0.84 

0.2 

6.6 

9.8 

3.12 

3.86 

6.6 


2.0 
1.50 
2.16 
! 3.18 
• 1.60 
' 4.85 
• 3.12 
; 0.18 
0.14 
4.9 
' 6.74 
. 2.10 
; 3.3 
I *.0 


(Elder* IXL ( 4.40 

lEnerg Re* 1.56 

=Gen. Prop. Trust 2.60 


jHardlo (James- , 
jHartogen Enargyi 
‘Herald WyTImes! 

;IC1 Aust I 

Jimberlena F.P.! 
iKIa Ora Gold . . ■ 

IKIdston Cold 1 6.6 

'Lend Lease ! 9.16 

IMIM 2.10 

Mayne NioklessJ 3.40 
NaL Aust. Bank.; 5.82 


3.30 

1.90 

6.3 

2.66 

0.20 

0.14 


26.0 

3.80 
0.97 

2.81 

1.2B 

4.0 
2.2 
3.10 
3.07 

1.56 

4.6 
2.35 

6.56 
5.2 
4.15 

6.7 

3.1 
3.82 
6.2B 

1.2 
3.65 
4.75 


0.02 

2.4 
0.66 
1.70 
0.73 
2.6 
1.72 
2.62 
2.02 

1.34 

3.9 

1.5 

3.6 

i A - 2 
! 2.18 
5.2 
1.96 

3.10 
4.8 
0.94 
3.10 

3.35 


INew* 22.5 

(Nicholas Kiwi... ' 3.50 
IWomnrioP'eiPipdl O.BO 
(North Bkn Hill. .1 1.72 
lOakbrldge. . . 0.73 
Pacific Dunlop- ! 3.45 
Pancontinantal..; 1.68 
Pioneer Cone.. ■ ! 2.66 

Poseidon I 2.66 

Oussnsiand... . ; 1.42 
iReokittAColmenl 4.5 

iSantos. ■ — ) 3.65 

'Smith 'Howard ij 4.20 
Thos. Natwlde -l 3.30 

Tooth- . I 5.0 

■Vamgas. 2.10 

Western Mining J 
■Wort pan Bank 


Wood side Petroli 0.95 


Woolworths 


3.18 

6.24 


3.10 


Wormald intl!l!-!i 4^06 


AUSTRIA 


1986 

High Low 


May 16 


Price 

Sch 


2,660 

a.a&o 

16,000 

21,760 

2,475 

795 

211 

12,500 


' 2,247 Credit' nst' It pp • 2,580 
I 3,076 Goesser • . . -.. 3,420 
tl3,300 InterunfMli *. .... 14,600 
.18,000|jungbunslauer ■19,000 
'• l,950(Laandart>ank •—I 2,235 

635 Perlmooser ; 725 

ISOjSteyr Daimler. ..; 185 

i fl.BSOtVoltachar Mag *.(11.000 


SPAIN 


1986 

High Low 


May 16 


• Price 
! P’ta* 


920 
736 
470 
606 

1,100 

770 

1.340 ! 696 (Bco Vizcaya. 

428.5- 156 Dragados- 

142 1 02. S HIdroia 

201 } lOl.SJberduaro 

468 1 172 iPetroleae— 

828.6; 126.5Tslephonlca. 


! 416 
| 347 
207 
1 207 

439 

420 


Bco Bilbao. 

I Bco Central- 

Bco Exterior — 

Bco Hispano. 

Boo Popular. 

Bco Santander. . 


' 903 
' 679 
[ 460 
I 420 
1,100 
717 
1,340 
374 
135 
187.7 
363.5 
218 


NORWAY 


1966 

High Low 


May 16 


1 Price 
Kroner 


172.8; 142 Bergen* Bank... - ISO 

riff ■< SQil . SOI 


477.5! 324 iBorregaard 1 327.5 

151.6iChriatiana Bank.; 155 


17B , _ 

185 , 146 IDen Norske Cred. 148 

126 . 94 Elkam. XU 

197.51 139 Kosmos- 140 

191 124.5'Kvaarner ! 126 

166.2- 97 ,'Norcem- 06 

243.7 200 (Norsk Data i UOxo 

16a5: 122 (Norsk Hydro 140 

285 ■ 205 iStorebrand • 203.6 


SOUTH AHUCA 


1986 

High 1 Low 


May 16 


Price 

Rand 


3.00' 1.8 »Aberoom I 2.05 

12 I B.90AE&C1 ' 11.78 

69.5 I S3 (Allied Tech ' 6B.B 

60.60 38.5 Anglo Am Coal - 44 
46 I 38.5 Anglo Am. CorpJ 43 

247 ;206 [Anglo Am. Gold-; 227.5 

22 IB^S'Barciay* Bank. -I 19.75 

17.1 ; 14.35.Bariow Rand 16.85 

90 ! 62 (Buffets I 70.25 

2.6 } 1.85ICKA Gallo ! 2.3 

6.361 4.3 [Currie Finance- i 4.9 

94.6 ! 16.7 DeBeer* 24.5 

86.6 49.26 DrlSfontein 

40.26- 29.25 F.B^ons 

43 j 33.6 Gold Fields SA 
16.3 ' & Hlghveid steel . 

6J Meteor 

5.76 Nedbank - 

11.6 OK Bazaars 

45 Rembrandt. 

26 Rust Plat 

13 Barren 

9.5 8age HMge. 

8.2 SA Brews 10.0 

24 Smith ICG) 28.5 

Tongaat Huletts.1 7.65 


9.75| 

9.5 

14.751 

60 

36 

17.4 

11.4 1 
10.7 

30.5 
8.4 


7.4 


.5 

60.75 
5B.S 
34.25 

7.16 
9.4 

6.16 
14.50 
68 

82.76 
16.5 

10.26 


NOrES— Prices on this pegs ere as 
quoted on the Individual Bxchange* 
and era last traded prices. S Dealings 
suspended, xd Ex dividend, xc Ex scrip 
issue, xr Ex rights, xs Ex all. * Price ia 
Danish Kroner. 


INDICES 


NEW YORK 



•s? [••sriw ! ■?? 

- ' 19(66 

Snc* Crap 

53£k I If 

Hlflh ; LOW 

High! Low 

* Industri'ln 1 759.80 1 774.68 ( 1 UOtLZU X ££ 


ITineBndsJ 


Transport- 


Utilities — 


91.18. 91.70j 91.71' Bl^» 


91.66 ! SIM 
*t« 


n.78 ' — 
Mil ■ 




W 1M ' S TC Jg? 


May's High 


1775^7 {1808.78) • Low 1749^8(1766.99) 


I ! 1 ■) 


Industrials _| 


22/1 (21/4A6 1«|32 


260.04) «lii| 26S^7 1 _ 264.15, 26^61 , ^ 

Flnandate...' 27 S IM* 1 


26 461 28.63 1 81.15 i 26. 18 ■ 51.15 (8.64 ■ 
TI ' , (i*i5) ; tm ;i4f»/g6,i(ic<74 


N.YAE 134.44!" 136JI9; 136J)0ri«'35: I35J)5 ( jlSJfcliSI 

AWnDCMKT.l 271^ ^.OT- 27.^ 275,41 1 2 7 ^1^ yog 
VALUE I 


NASDAQ 
OTC COMP. 


T^.67, 3M.76, M7.WiM6.ai ]WI |«g» 


DIVIDEND YIELDS 


j May 9 ■ ; May 2 -Apr. 26 | Apr. 18 


yearly 
(approx) 


Dow Industrial 


3.65 


! 3.67 

. Apr. SO r Ay. 23 

•— s.ar 


4.81 


IPIndPIErw 





TRADING ACTIVrrY^^ 

1 Mcqr May 

Tor-SaTfai 


Rive* 

Falla: . 

Unchangod 
New Highs. — 
New Lows — ■ 


CANADA 

T0R0VT0 


1986 


■ low 

'“Barns*) 


% 

_ M2S.ll (IB/41 1 2154.9 07/2) 

n4'l5fi2.58il561.87il551.06!l559^9' \tOSS 1M llM8JB«/TJ 

YORK ACTTffi STOCKS . . 

. Chartfl® ' 

Stock* Closing o« 
traded PJL“ 


Friday 


- \ 


Jill. See. - ‘'S joo 73S + ^ 

I 5l7,W0 94 “ 

1 403 100 23% - * 


Stock* Closing on 
• traded, price day 

IBM - -- 1.4S7.500 - 14fs “4 

KMart ...1,001^00 5Qsd + 4 

Phlbrd-Sel .1M 

Mylan Labs. ... Sg-® 9 - 

j. .P. Morgan.. 95&20Q 82** — 


May 

16 




May 

is 


High 


1986 

I 


LOW 


AUSTRALIA 

SteraMAMlSl (1/1/92) ! VW j ’m:S I «1.7 | <86: 1 : aOM(Mrff) 


! 1194.8 j 1194.4 ' 1222.4 ! |l247A f7S> 


15IU (2(1| 
435.1 (11/Si 


CrodltBK AkB on (2/1/62^ 


125 Aij 123.75 | 114.40 i 127.15 I 1S0.68 <2SH) 1 11IL12iS(5) 


BELGIAN 

Brussels SE (W/M) | K50.I& 

1 i ! 1 

8885.09'. S642A5, 5871.995700.18 (24(4) 2786.91 <16/14 

DENMARK _ 

Cop sribefieb *E (StlftSy — 

251.09] 2£ZM ! 229.57 2W.70 (18(4) ] 214.57 |2W1> 


1 

411 J 
164.2 

1 I 

405.1 1 <07.1 ■ 4114(15*) i 2874 12(1) 
1524 1 151.9 1 154.5(12*) . 181.8 i2/1i 

FAZAkbrtl 151/1 M8) j 647.10 
CommorztmnK 1WU 

BSBA5 

HSU 

864 45 ' 86441 1 755.88 (17(4, ; B1BJ4 127/7) 
2819.1 1881.6 ; 2278.1 <17/4) ; 1565.1 =27rZ, 

HONGKONG ! 

H*ng8efigBank(S1/7/6ti 1787.08; 

1784.17- 1829A8; 1 60S. 73 ’ 1B65.B5 p/5) jlBM.M 119/8) 

ITALY 

Benoe Ownm ItaL rlBTD. 

SRJH 

MUm! Ml AS] 928.08 | 882.05 (IBIS) 

464.67 (24/1) 

JAPAN**. . 

NIKkAl (lWfM) 

Tokyo SE New 

1S78LB& 

1240.74 

15824.7 | 16845.7 
1256.43. 12S7,80| 

16382.8 16194.88 0«) 
12814S;1280JS (8/5) 

12891.6 (21/1) 
182545 121/11 

NETHERLANDS 

ANP.CCS General 03781 
ANPiCBS Indus! 087« 

2S2A 
SSI A 

288.8 267.9 
251. B | 248A 

258.8 i 2714 (17H) 
2484 < 269.7 <17/4) 

248.4 (5/5) 
2644 (3(5, 

NORWAY . 

Oslo BE (4/1/89) 

989.88 

! * * 

555.74] 540.97 ; 54242 j 40241 (16(1) 

553.88 (16,51 

BINGAPOItE 

Straits Times (58/1 MS) 

HMS 

G88.22' 53848 

597.98 | 94448 19(1) 

589.94 (28/41 

SOUTH AFRICA 

JSE OoM (28/9/711 

JSE lmlMtpM/71) 


11484 

11724 

1171.7 

1175.2 

11734 j 15874 (27(1) 
11884 1 1285.1 <28/5) 

1109.1 (21/4) 
10884 <2/1, 

SPAIN 

Madrid sc pam/tt) 

WJO 

ro 

19*45 

! I 

19143 1 194.77 (1**) ; 100.59 (9/li 

SWEDEN 

Jacobson ft P (5T/TZ/S6) 

855LH 

2525.45 

2875.83 

22S24s| 257246 <2M) |t72947 729/1) 

.SWITZERLAND ^ 

Swiss BankCpn{51/l2|SB 

688.18 

5744 

9764 

576.4 | 604(1/1) J 564.7(28/2) 

WORLD 

MA 0*p«ai Inti, nn/75 

- 

6184 

118.4 

3194 1 522.2 <11(4/ \ 2*84 (23/1) 


*• Saturday May in Japan Nikkei fc). TS£ (c). 


Bus value of all indices am 100 except Brussels SE— 1.000, J5E Gold— &S.7. 
jse Industrial — 2&4J. end Australia. All Ordinary end M«ulo— 500, NYSE All 
Common— 8); Standard end Poora— 10; snd Toronto Composite end Metals— 
1 000. Temnto Indices based 1978 and Montreal Ponlolio 4/1/83. t Excluding 
tends. 4 400 Industrials plus 40 Utilities. 40 Financials and 20 Transports, 
s Closed* u UnavsUaWa. 


CANADA 


Seta 

sack 

MBk 

LM 

Ctar dag 1 

Stax 

Sack 

Kah 

Law 

Qaw Ora 

ista. 

Stack 

Hgb 

low 

Don Ctag j 

Sata 

SB* 

HW 

L» 

Bass Ctag 


TORONTO 



7200 

72962 

CHUM B 1 
Convince 

*55 

S12% 

12% 

ss 

I** 

T% 

-i 

11*150 m Thom 
13286 imp/ Pipe 

*10% 

11T; 

44% 

10% 

44% 

-% 

-% 

130 

61373 

Rogers A 

*19-', 

*20 

19-a 

193, 

19% 

19% 

-% 

-% 


Closing prices May 16 


W3O0 

31820 

Comciuctog 
Gomput In 

W< 

365 

B'i 

335 

a 

i 

-15 1 

TIW 

56930 

Ipaea 
h/aco A f 

*10*? 

$25 

10% 

24% 

10<| 

W'fl 

-’a 

-% 

2500 

Roman 

510*, 

9% 

39 

IIP, 

39 

+ % 

-% 







400 

Comte rm 

165 

165 

IS 

-7 , 

8472 

Jonneek 

S28<, 

28 





32 

-% 

13180 

AMCA hil 

*=#% 

181, 

1B=; 

-»a 

2Q2GQ 

Con Bom A 


25’. 

95», 

-% 



*181, 

16=, 

161. 






33<, 


32300 

Aberfort 

*5% 

3% 

5% 

-*B 

91123 

COtete B I 

*8 

7% 





*22% 

22=, 

221, 

+ % 

30831 


289 

285 

289 

+ 4 

31500 

Abitibi Pr 

S?S 

24% 

24*4 

+ % 

6300 

Cora Gas 


26U 




Laban 

W5% 

45% 

45% 

-% 

6660 

Stt. CemA 1 

*38% 

38 

38% 

"% 

8708 

AQnlcb E 

sail? 

21% 

21% 

+ % 

6900 

Con Glass 

S25 

25 

25 


50567 

LL Lac 

52U, 

2«% 

21% 

-% 

200 


310 

310 

310 

-10 

11775 

Aibrte En 

SI3=, 

12% 

*3% 

2B84 


S9% 

f* 

68, 


67770 

Lacsna 

*73, 

71* 

70, 

+% 



*31% 

31=7 

3H? 

-% 


ATbrta N 

SU=i 

12% 

=3% 

+ % 

14047 

Comal B 




*% 


Laldlaw A 

519% 

19% 

19% 

-% 



*39% 

39% 

3B=, 

-% 

948780 AlCSfl 

539=, 

3Bb 

•S'* 

■=■•• 

3828 

Corby 

*21% 

2»% 

21% 



Laidi* 8 f 


=8% 

19 

+ % 




an. 

39% 


100 

Algo Cent 


22% 

22% 


7950 

C Falcon C 




+ 9 


Leign Inst 

$3% 

5% 

5% 




*78% 

77 

77=, 

-1% 

SMI 

Aigoma St 

*17 

«% 

1W, 

-% 

5800 

COMka R 

138 

130 

138 

6570 

Leblaw Co 

*1%B 

t3=. 

13% 

-% 

11107 

Sears Can 

51*7, 

14% 

14% 

"% 

4012 

Asomera 

*9i. 

S’* 

9% 

-% 

2950 


*15/, 

1S% 


-% 


Lu monies 


15 

15=? 

+ =. 



5251, 

25=i 

251, 

-% 

3730 

AtCO 1 1 

58% 

81, 

6% 


3117 

Ciown, 

*32% 


•fif'l 



M>CC 

58*4 

6% 

6% 


15449 

Snail Can 

*231; 

23i, 

23% 

-% 

7700 

BC ^*0*= A S22=, 

221* 

22% 

-% 

2S22S 

Crown* A 1 

S29=; 





260 

255 

260 

+ 5 



S6=, 

8% 

8% 



6GR A 

u 

B 

B 


3000 

Czar Rea 







=8% 

18% 

-% 

mm 



?v- 

2S=? 


4961 

BP Canada 

S30=? 

30 

30 

-*J 

13584 

Damson A p 

iST/, 

7*4 




Mcln rlr i 

518% 

18% 

18% 





28>, 

28% 

-1% 


Bomaer C 

a 

S'j 

9=? 


25450 


*7% 


=% 


31289 

Maemtlan 

536% 

38=, 

3W. 

-=, 





44l' 


0361 

Bk BCol 

W5 

345 


2200 

Deveicon 

350 


350 



Magna a i 

*30% 

30i, 

»% 

-% 



S26=, 

26% 

26% 


315844 Bk Mend 


32% 

32% 


4£00 

Dicknsn A f 

S63, 

«T? 

61; 



Monti me 1 

$15% 

15% 

13% 

- % 

5000 


55 

55 

55 


82737 

Bk NSeot 

*141] 

14% 

'+% 

-'a 

600 

Dtckitsn B 


7 




Matk Spnc 

SIS', 

IS), 

18 

+ 1% 

24784 

Toe* B 1 

S2P, 

21% 

21% 

-% 

79705 

Beil Can 

MM* 


39i; 

+ 1, 

35722 

Mam 

*30 

29% 

29% 

-% 


Mass For 

365 

350 

350 

-15 

14500 

Tele Met 

*401? 

«% 

40% 

-% 

5527 

Biuerity 

28S 

200 

285 

+ 5 

124/5 

Dome Cda 






Me lr lyre 

*45=? 

451? 

45% 




705 

205 

205 

-4 

3312 

Bonanza R 

IK 

180 

185 


49660 

Dome Mine 


8% 

8% 

-% 


Mlnri Res 


260 

280 




*28/, 

2B% 

28/, 

-=a 

31600 

Bow Valy 

*n% 

11 

1«% 

+ ', 
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752 14% 14 Ml, - % 

347 21% 21% 21%+ 4 

78 31, 3 3 -4 

46 4=? 4/, 44+4 

742 244 231, 23% - % 

715 3*4 334 33%+ % 

477 fi? H, 15-16 -1-1E 
142 8% 81, 8%+ % 

82 5-16 5-18 5-18 

4B 26i? 24 24 — 24 

•“ 13% 124 


22 13 


48 


209 11% 11% IVj 


.80 


USUC 
UTL 

Ullroy .OBe 
Unflnw 
Unlfk 
UnPtntr 
UACms .OS 

UBAlsk t 
U 8 C 0 I 108 
UFnGrp 
UFriFd AO 
UGrdn 1.64t 
UPresd 
US Anl 
US Bcp 1 


16 339, 33% 

u u 

116 28 271? 27%+ 4 

412 19% 19% 19% + 4 

420 10 95, B 7 , — 4 

174 141, 13/, 13/,- 4 

1881 15% 15 IS - 4 

85 34 334 33%+. 4 

183 33% 331, 33>?+ % 

43 8 7% 8 + % 

46 31% 314 311? - 1, 

193 41? 44 4% 

164 33 334 32=,- 4 

12 10% 101? 101? + % 

250 15 M=, 14/, 

44 2 % 2% 24 

150 39% 39% 391?+ % 


Stock 


Sake Htfi Uw Leri Oag 
iHndt) 


2 % 

24- 4 


34+ 4 


UnTelev 
UVaBs 1.84 

UnvFm 

UnvHil 

UFSBk 22e 
lineal -28 


144 28% 


214+ 4 


35 

564 

231 

195 


64 

31% 

134 

1»4 

61, 


63=? 834- % 

30% 31%- % 
13 13=, - 4 

IS 154 - 4 
6 6-4 


V V 


54+ 4 

V* 

15% - 4 
a 

29 - % 
42%+ 1, 




3% . 

■2- i 

ns;: \ 

M=, 


WO 40 

WaJbCs 

WlkrTel 

WWiE 

WFSL8 

WMS8 

Wave* 

Webb 

WestFn 

WstfSL 

WMieTc 

wmAs 

WmorC 

WsiwCs 

Wenra 

Wicat 

Widcnm 


104 

.32 


1.84 

.72* 


w 

48 26% 
378 254 
173 BJ, 
214 264 
118 31% 
708 291, 
43 V, 
226 13 
541 481, 
222 234 
40 9% 

318 204 


95 22% 
<17 74 


481 36% 
503 5% 


178 H, 


w 

284 

241? 

5 

314 

28 

8 % 

121, 

484 

231, 

9% 

191, 

224 

6 % 

384 

?% 


26i,-i? 

% 

84- % 
2B%+ 4 
3»% 

a s ,_ > 

8% - 4 
12% 

48% 

234- 4 
«* 

22%- =, 
7+4 
OP* - % 
5%- % 
1 % 


WiHma 

1.03 

99 

98% 

35 

-hj 

WillAL 


1184 

23/, 

22/, 

23% - % 

WmsSn 


36 

23 

22=, 

23+1, 

WilsnF 


494 

7/, 

7% 

7%+ =,. 

WinOnr 


64 

6% 

Fr 

5% 

WberO 

.40 

83 

14% 

74% 

14% - 1, 


.60 

14 

13% 

«% 

13% - %' 

Woringa 

.44 

238 

2B 

Z7% 

27/,- % 

Writer 

,i5e 

29 

11% 

17 

11 

Wyman 

■BO 

448 

24 

23% 

23% - % 



X 

Y 

z 


Xebec 


10821 Vie 

29-16 

s% 

Xtoor 


412 

10% 

10 

i«r,- % 

Xldox 


5688 

20 

191, 

191* - b 


YlwrFs 

Ziegler 

ZlonlM 

ZlMl 

ZJynd 

Zondvn 

Zymon 


28 17% 17%. 17% 

37 61% 614 814 


10 

123 


s 


4/, 

B4 


ffl + > 
_^8- 4 


106 22 214 21%- 4 
258 2% 25-16 2% — 4 


After the final curtain, 
all the world's a stage.' 



Now that the Financial Times is printed in the U.S. you can. 
get the next day's edition well before midnight in New York, s 
theatre district. At many newsstands or from one of our 
unabashedly pink dispensers. 

It makes a grand finale to an evening on the town. 
Urbane, astute, well-informed and insightful, the FT is 
splendid company over a nightcap. 

And not just for its illuminating discourse on affairs of 
high finance and business. The FT is nothing if not well- 
rounded. Each day there are reviews, commentary and 


observations on artistic and cultural events. And the Arts 
Guide tells you what's taking place when— in major cities in 
scores of different countries. 

Yes. all the world is a stage to the FT. Don't miss a 
performance, Monday through Saturday! 

For a personal subscription call the Financial Times 
direct from 9 am to 6 pm New York time: 212-752-4500. 
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12 Womb 

High Low 


24 

30 

28% 

253, 

1$ 

«% 


Such 
11% AAR S 
si% aot 
11% Af>5 * 
IS* AGS 


12 *: 

ift 

53% 


AMCA 

AMR 

ANR 

APL 

ARK 


9% 

37"; 

53’* 

7 s * 

11 

331, ASA 
1ft 10*2 AV< 

32 22% AZ? 

BIG 52 A&ILJS168 
us» 4Z% AiHLb *■ 

3l 7 a '*s AteovwM 


Zft 

9<< 

2Fa 

29 

2ft 

STe 

1ft 

1ft 

M% 

ift 

KG 

57% 

S’, 


10 

7 

165b 

is 

icr- 

22’b 

e% 

ift 

15% 

8‘b 

45’, 

53’s 


Gb'gi 

PI Sh Oust Prm. 

ITnr. YU E iBOsHigti Lun Quote Oest 

44 2 0 20 219 22 21*2 21% -% 

92 3 2 63 28% 28 28'; + .% 

16 871 255, 233, 25 -), 

15 467 201 j 19% ’ft -3, 

2 13% 13’? 131; -1, 

11 0616 54% 53% 5ft + % 

pi 267 11. »3 25', 25*4 25', 

7 20 11% 11% 11% 

711 SI 13 77 14', 13% 13% -% 

2a 56 529 3y, 35': 355, -% 

Z3 325 i4J* ir* ir* -% 

272 98 T 111528 2 7% 275, -2* 

2 0 21 1133 fl^e 835? Bft + % 

21 «Ss (M2 1 ! <2*s +’* 

1.7 21 «4 233, 3 231, + % 

11 33 13", 12% 13 + % 

3.3 20 13 63, 8% 3Vi 

9 6 107 20 :3*i IS-, 

1.5 12 10 £5% ZS% 257* + % 

4.9 16 191 17 IP, 17 

1SH25% 2?, 2S% +1* 

77 3% 9'a 9'4 -'* 

48 57 1«, 17 

47 IS, IS* IS, -I* 


AcrrwC 40 
AemeS 33D 
AdaE> 1 SOa 
AdmMI 40 
ArhS/sSS 
AMD 
Adobe n 
ACOO pMB4 11. 
Adob pi 240 12 


TO 


Ad vest 12a .6 W 150 1£-'. «% 18% -« 

AflfnLI 264 4 6 ID 2303 571, 57 571* 

A-yL pf 4.970 9.3 10 £3', 53% S3', -< 

Admits 1.38 24 7 1965 55.'* 573, 56% 

93 155 <0j 4*i as, -i 

2D 15 1364 75% 74J, 74.'* - % 

4 38 ae 36 

27 13 17 22 

so -i 
39 10 

2671059 
2290 102 
Z5D 98 

.8 12 74$ 151, 

.9 28 157 Kj: 


Aileen 

02, 5ft AirFrd 1.48 
4iu 25', AirP wi 

Z7?4 IS 1 , AirSFrt .60 
*i B la AiMoarf 50c 
lO’i 7% AiaP dal. 87 

lOl’-i 74 AlaP pi 9 9-1 

J0e>\ 771; AIjP pi 9.44 93 

101% 66> AlaP pisia 84 

2 6% IS', AlakAir .16 
V, Albrto s 21 


86 


267, Alblsns .84 24 14 353 35', 

221, Alcan .80 28 2025 23 

32 AlcoSlO 24 3 0 19 163 air, 


:S 
39 
3ft 

4F, 

333, 26 AteiAlx 1 

47% 22’? AJewJr 

75% AllgCp 1.5*1 
355a AlgCp pfZBS 
IF, Alqlnl ,35| 
IS 1 , Alflln ptZ 19 


101 

rs 1 .- 

783, 

2tP, 

96 


27 912 375, 

74 14 Mi, 
1.7 20 43 
10 1 


1 6 
12 


22 22 
15-32 l; 

r, 9', 

99 99 + % 

102 102 v 1 

97 97 -2 

19’, 19G -i? 
2T; 22'; - 1>* 
34-’, 35=, -i, 
27J, 28% 
a i i* a]-, +5, 
36--; 36=. -3, 
35'; 38’; -% 
9311 9ft 935, -1 
29*, 28', 23 1 , 


12 Mon* 

High low Suck 
241, icc. Bio: li * 

25', 171, BlockO .64 

29 15% BltvHCsl.14 

27ig IS 1 ; SielrJn 
44’; 25', BkHR 01.36 
59% 41’j Booing 1 20 
59% 331* BoiseC 1 90 
44.", 23% BollBar.lD 
64% 35 Bordenl.68 


Osga 
due Prev. 
low Ouudon 

17% IF, -I; 

2li, 2ii, -j. 


PA Sit 

Div. YU E 100s High 
33 282 19 
3 0 18 £734 K 
SO 13 41 23% 227, 2J 

3392 261* 261; 26'? 

16 8 1332 381* 37% 37% -1; 
22 14 4281 55% 54% 54% -5* 
3.6 17 660 541, — 

.2 37 23 44% 

28 15 547 58’ 


31% 10% 
17% P* 
53% 36 
99% 77 
1?* 10 
16% 12 
33% 21 


53% 53% -1% 
437, 43% -% 
561, S3 -% 


3.7 13 1521 29% 25% ZF* -% 


1S% 16% +% 


11 % 11 % -% 

19, IP, 


3 6 21 161, 

6-6 IQ 333 50% 49% 50% -% 

91 2110 97% 971, 973, -% 

10. 34 12 

9.3 14 16 

28 14 270 77% 27% 271; -% 

4.1 15 357 39 38% 38% ■*■% 

29 19 244« 78 

1 3% _ _ 

6.8 7 2S 34% 34% 34% 

46 347, 03412 341; -% 

2535 15-16 % 

35 14 371 381, 37), 3S% -% 

63 11 149 25% 25% 25% -% 


75% 

3% 


SorgWaKb 
BormnaOSe 
Bos Ed 3 .44 
BwE (4888 
BosE prl.17 
BosE prl.46 
Bowalr .72 
39% 2P, BfigSt 1.60 
817* 33% BnstM 220 
■T; 3% BntLnd 

3P, 26 Br.iPi 236e 
-U 343, BnTF 
3% 5-16 Stock 

411; 3H; BfC*Y(>l 32 
25% 10% BKytIGal 62 
Zfii; 22% BkUG pi 2.47 
37% 27i; BiiUG (4395 
3Q 1 ; 19% BwnSti .40 

43% 26 BnwtiGd 44 

40% 21% BrwnF -J .64 

35 17 Binswa 56 

J9-% 28% BrsnWl 52 
23 16% Bundy 80 

-•-1-22 22% 16 BunkrtC 16 

24% 19% BKInv n 16e 

361; 14-* BurlnCt 

40% 24% Burundi. 64 
83% 55% BrlWfi 163 

O’, E3, BriMO pi 55 

52 48i; BriN p«68e 96 

15% 9% Burndy 

71'* 52 BunghZ60 4.5 12 2152 56% 

20i; ii Butlrln .52 3.3 25 27 IP, 

c c c 

28 181, CB1 in .60 23 605 75% 25% 25% + % 

151% 105 CBS 3 2 2168 2560 135% 133% 130,-% 


9.0 3Z 

14. 42 

1.4 13 34 29', 

84 16 226 4£ 

1 8 20 5144 35 


27i; 27% 27% +% 
26% 26% 28% +% 
28-', 29 -% 

40% 42 + 1% 

341, 347* -i. 


12 Mono 

High law Stock 
51'; 31'* Cooper 1.60 
25% 14% Cop/Tr .40 

28% 21 Goopvts 40 
12 7 , 71; CopwKt 
£27* 15*'* Cpwld p'2.48 

32% 211; GorduraH 
15 1 ; 11 Coreln 60 
8P; 39 CcamGI 1.40 
71 431, CorSlk 1.30 

17% 6% GntCnf 24r 
14% 6% Craig 
32% 21 ? g Crane s 
84% 37% Crayfls 
533, 49% CrtvN pi So 
31% 19% CrmpKlZB 
993, 55?, CrwnCk 
5V, 3S3, CrwZel 1 
24% 17), CrysB n 
52 1 ; 27% Culbro .00 
31% 10 Culms! 

78% 5Bi, CiwnEniM 
13-16-1-1613 10 Curlnc 1.10a 

55% 32% CurTW 1 30 

66 1 , 43% Cyciopa 10 


27 s . »( -% 
73, 77, +% 

IBS* 18% -% 
31% 32 


17 14 1192 337* 331, 33^ -% 
1.6 48 129 327, 321; 32% 


173 22-, £1% =1% “% 

19 18’; '6% IF; -% 

78 Algl plC 11.25 12- 20 91% 90% 90'; -IV 

aii. ra% AlloPwiBO 7.1 10 663 39% 39’; 29% -% 

27i: 14% AllenGs .56 £ 5 14 1336 ZT- 22 22% - '* , 

43 IF; AUdPd 11 45 37-a 37% J71; -% 

£J', 42 AKSgrai 1.80b 87 araa *y, 48% - 1 , 

44 42% AWSfl wd 322 <J'; 421* 42', 

66 5F- A MS ptce.74 II. 104 «Uj 59 59% . 

114% 1023* AIOS pID 12 11. 3 Vfl’j 106 106% + 1 : 

25% AUStrsl.16 86 11 1606 41% 41% 413* +% 

E26 SO, 


S'* 

77, 

40% 

*% 

48 

481, 

17 

2214 

2 

31 


4% ACdSup 
3% AlllsCh 
2f% AI.sC pi 
Z6% ALLTL 1.56 
35 ALLT pi 2 06 


55 11 
44 


163 S’, 
10 36 

54 36 


97, *. -% 

5 5% 

36 35 -% 

35=, 35% -% 


47 


120 ai 


31% Alcca 
10% Am ax 
16-'* AmHes 27j 
t% AmAgr 
19 % a Bant 
99% 53% ABrantA.OS 

34% 27% ABrd pf2T5 

307, 20-% ABidM as 
36% 23% ABusPr 76 
79% 507* AmCan2.90 
6S7; 44% A Can pi 3 

119% 110% ACan pi 13,75 12. 
343, 19% ACapBfl 20 9 2 

25% ACapCC. 73 j 
18% ACMR n ISe 
4i, ACentC 
46 ACyan 1 90 
197, AEiPw 226 
40% AmEx pi M 
147, AFaml 5 .40 
AGnCp 1 12 
AGnl wt 


12 


39 36% 4-% 

14% 141, 

20 % 20 % — % 
1 % 1 % -% 
BF; 2F; - 


32% 


1512 38% 

567 14% 

1741 31 
797 1% 

3 28% 

4 6 11 3070 65% 83% 841, + % 

82 301 33’; 33% 33’; 

83 19 13 £6% 26% ££:, -% 

23 >8 120 33% 33 33 -% 

4 2 II 1327 70% 691, 691, -t. 

4 9 2 W% “ — 

5 117 

116 J43, 


6C3, 60% -% 
117 117 -7, 

24 24 - % 


*1 


7F, 

32«; 


ar, 27% 
IF, 


*-■1 

561, 

441, 

137, 

25% 

88% 

13 

141 

229 

28% 

5 

25% 

IT; 

20 % 

15% 

< 6 % 

65% 

78 

81% 

26 

50 


89 54 30), 30'; 30% 4-1*1 

.6 14 275 19% 187, 18-* -<*. 

34 71- 7% 7% 

£7 25 1046 70% 69% 70% +%• 

9 2 10 1936 247, 24% 24% 

£4 13 6793 59% 57% 57%. 

13 20 319 31’, 30% 31% 

3.0 10 2359 37% 363, 37% 

123 19’; IK, 101, -1; 


39 


77 

32% 


3ft 

Ancrit 1.32 

£2 15 

2 

41% 

41% 

41% 

e% 

A Hoc, 


251 

Vi 

6% 

8% -% 

'S', 

AHoiSl pfl. 95 

BO 

1 

54% 

24% 

24’, + 1 , 

543, 

AHomc3 10 

3B 17 

1252 61% 

80), 

81% +% 

853, 

Amrich7.08 

60 11 

1*334 ne 

117'. 

1»!% + % 

B0% 

AlnGrp .44 

4 20 

137 

121 

lift 

1171, -3-^ 

137% AIGp piS.B5 

30 

2 

196 

196 

196 

16 

AMI .72 £9 51 

3062 18% 

1B<* 

18% -%: 

2% 

AmMot 


1084 d 

ft 

4 + '* 

13% 

APirad .50 

£0 27 

1005 24% 

2ft 

24% +%■ 

ft 

ASLFla 


233 

13 

12% 

12% 

IT’, 

A5LFI pi 2. 19 

11. 

#3 

19% 

19% 

ift -%| 

9% 

AShrp .50 

7# 8 

24 

IF, 

1ft 

1ft +% 

27 

AmS'd 150 

40 30 

705 

38% 

3S-% 

38% +% 

5ft 

AmStcv G4 

1.6 13 

1577 55 

53% 

Sft -Z'i 

63 

ASlr 01A4 38 

G5 

11 

58 

87 

67 -11, 

54?, 

AStr pIE&BO 

1£ 

22 

571* 

5ft 

5ft -%: 

19% 

AT&T 1.20 

S.1 15 

14564C4 

23), 

23), -%■ 

377* 

AT&T p(3.64 

7.7 

59 

48% 

47% 

471; -1% 

39 

AT&T p13 74 

7.7 

524 

4F, 

481, 

4ft -V 

21% 

AmWtr 1.12 

11 11 

58 

38 

3ft 

36% -1% 

9’, 

Ain Hof 


133 

11 

IF, 

IF; -% 

66 

ATr pr £92 

7.8 

5 

76 

76 

78 

IF, 

ATr sc 


155 

59 

2F« 

2ft 

78 

ATr un £92 £8 

3 

105', 

105’, 1051,-% 

IF* 

Aments .96 

£6 11 

17 

21 

2ft 

263, 

IF, 

AmeeDs-lO 

A 25 

1981 30% 

29% 

30% +% 

IF* 

Ametek 1 

£5 17 

211 

38 

27% 

277* 

9% 

AmovSd.08 

£6 

23 

11% 

11% 

11% 

22 

Amlac 

25 

BO 

28% 

5 s * 

28% -% 


IF; 13-16 vJAmbc 
70% 53 1 * Amocol30b 

iS — — - 

IF, 

33% 14 Am reps 
35% 19% AmSth sl-04 
48% 371; Airededl.GO 
6% 2% Anacmp 

243, 137* Anloo 9 

32% 221. Ancnorl.48 
61% 3F; AnClay .33j 
171* 9% AndiGr .21 
29% 21% Angelic .60 
51% 28 Anbeuo .80 
100 591. Anheu 013 60 

13 F. Antrrr 5 .18 
19% 10% AnUwm.04 

18 12% AnUwy.44t» 

13% 8% Apacfta .26 
1% Via ApchP wt 

1CT, Ape P unl.40 9.8 
31 ApPw pl4.ia 11 


19% 

34% 

2F. 

30% 

15% 


. 3% +% 

5J 9 3766 64% 633. 84 -% 
27% AMP .72 1.8 40 1221 41 4Q% 40% -1* 

11% Ampco .30 1.9 33 139 lfl IF, 15% + ', 

15 45 3JJ, 31% 31% -% 

11 12 247 34 % 33% 337, -% 

3.3 20 27 46% 48 as 

58 4227 6 5% S% +% 

40 256 23% 23% 23% -% 

5.01475 161 29% 29'. 2F; 

14 724 SF; 4i'; 5F* -% 

1.2 19 61 167* IF, IF* 

£1 15 3b 28% 26% 287* "% 

1 8 17 3821 491; 46% 49% 4-?, 

3 8 35 M 94% 96 +1 

15 19 418 IF* 10% IF* 

2 41 18 IB IT, JP +% 

2.8 16 16 IF, IF, IF* -% 

11 43 402 9 83* 9 

678 15-1281-16 7-84 +5-121 
353 14% 14% 14% 

16 32% 32% 32% 


21 % 21 % 

21 % 21 % 

IF, 19% 

22)* 23% +% 
373, 36 -1-% 

63% 84% -% 

8% F; 

240 487, -IF; 48'; -% 
171 14% 141, 141* 

58 58 -1 

IF, 18 + % 


37 44 13 
9.9 16 22 ' 

.8 183 20 

16 78 23% 

4.3 35 1060 36% 
£5 9 1566 64% 

65 2 8% 


F, ' 4 CCX 68 351 47, 

771, 52% CIGNA 2.60 4.3 1839 63 

37% £8% CM3 pi £75 62 

64 49 OG pi 4 10 7 0 

1 vJGLC 71 2% 

46% CNA Ffl 10 209 58% 

IF; CNAJ 1.24 99 22 12% 

30% IF, CNW 

321, 27% CNW pi £12 7 4 28 28% 

69% 40% CPC SCO 3 6 20 563 61% 

341, 21 CP Nil 1 50 4 6 11 X 33% 


4% 


■SCO, 60% -1% 
28 33% 331. 33% 

133 58% 571, 50% -1-% 

£% £% ~h 

575, 57% - % 

. 12% i£% 

180 24% 24% 24% +% 

28% 28% -% 
60% 61% 

32% 32% -% 


24% 191* CRUM £26e 96 92 23)* 23% 23% + % 


19% 13% CRS5 .34 2.1 15 23 IF; 

371; 23% CSX 1 16 3 7 4686 32% 

44), 27% Cre 1.05a £6 25 745 41 

10% F, C 3 Inc 149 B% 

30-% 20% Cabot 92 31 1462 30% 


22% 12)* Caesar 

35 IS* CalFod 60 
643* 45% CaJFd P<4 75 
14% 10% cm RE 128 

24% 15 Caiihn .25 b 

38 23i; Caimai .68 

IF, 9% Cjmml .12 
26 14% CRLk g .40 

3% 7* Cmpfi g.161 

58), 32% CamSpsl.32 
IF, 11% CdPaes as 
42 1 , 15>1 CanonG 

256 183% CaoCitS.20 

35% 201, CapHId 62 


16 2950 20% 


12% 8% Caring g 48 
39% 271, Carlisle. 08 
40 20% CaroFl .44 

357, 2F, CarPw £68 

2F, 2F; CarP pl£87 
4F; 29 1 , CarToc£10 
F; Carrol .10 
171, CarPir s .60 
£4i, CartHwl 22 
32% CanWI 60 
143* C-bscNQ 28 
10 CnsflCk 
31% 20 CaifC pi 2 50 

19% 12 CsOC pi SO 
55% 3P, CalrpT .50 
40% 23 Coco .81 
214% 97', Celans 4 80 
58 40 Colon pJ4 SO 

10', 4% Cengy 04e 

54 39% Ceniel £44 

25% £2t, CentE wi 
343, 21% Cemex js 
32% 22% CenSoWU 
35% 24 CenHu£96 
£47, 17% Cm I PS IN 

347, 23% CnLaEl£08 
38i, 33% CLaB pia IB 
18% 9% CeMPwl 40 
17 CVtPS 1.90 
2% Cannot 
10% Cnl/yTl .82 
15% CenviH 2 
377* 22% Crt-taed90 
29% 20% Cnmpln.52 
11% 73, ChamSiM 
2 njChrtC 
% vjctn wt ; 
1>* vjCtirt p» 

2«% Chases £06 
Chase p!52S 


£ SI, 
F* 
16% 
2ir, 


1 % 

3% 

49% 


56% 45 
56% 52 


32% 19 Chelsea 72 
ao 26% Chemed.56 
56% 33% ChmNHE.60 
45% 32% Chespiil.24 
50-’, 31 ChesPn 2 
41% 33% ChevrnZ40 
154 12* ChrMlw 

54 ChiMI p I 
19% ChiPnT 
7% Cnkrull24t 
47 Chr.sQI 241 
F, Chrstn 


a 

a 

'£% 


21-'* 9J* Chroma 


IF; 18% -% 
27 271, -% 

19 19 - % 


12 AppIMg 31 162 19 

IF, Arch Dn 14b .5 12 2890 27% 

IS ArchD wi 1 19 

32>, 28 ArlP pi 3.58 12. 23 30% 29% 30% +% 

42% 191; ArHB&l .60 1.5 13 44 41% 41 

1.08 60 16 3996 177, 

99 769 9% 

aa so 

3.3 18 17 

£3 14 427 63 

1.8 286 IF, 

.7 9 29% 


24% 16 Adda 
12 7% Afitice 

26% in- Anne pfJLIO 

20% 13i; ArmsRwa 
86% 31% AnnWM.44 
18 11% ArowE .20 

317, iso. Area 22 
33 15% Arvln s .64 £1 13 41 

2F; 15% Asa r CO 

59% 28% Ashl 011 1^0 

49*, 29% AsdDGsl.40 
23% 16% AlhlOfWl.M 

371; 25% AlCyEI 258 

877, 49% AtfRicrt 4 
455 33F; AdRc pi 3 

118% AflRc pl£B0 

10% AUasCp 

B% AuOVdS 

19% Augat .40 

443, AuUDl .68 

3% Avalon 050 

42% 27% AVEMC60 
47i, 30 Avery .68 


17% 177, +% 
9% 9% 

21% 21% 20* +% 
147* 14% K% 

62 62% — % 
>2% 12% -% 
29% 29% +% 


31% 30% 30% -1 


«% -% 

20 % +% 


152 

IF* 

17% 

271; 

72 

5% 


246 17 16% 17 

3.2 10 897 867* 56% 56% 

10 16 902 47i, 46 

60 30 20% 20 

7.3 12 115 35% 35i, 35% 

7.2 3733 85% 54% 55% -% 

.6 1 371% 371% 371% -2% 

£1 6 1321, 130 13?% + % 

17 12% 12% 12% 

17 630 10 97* 10 


20 % 
70 
3», 
41 1, 


2«S -% 
70% +% 
3% 

41% +1. 


40% 27 Ai/net 
35 177* Avon 

27% 16% Aydin 


.50 


IF; 3% BMC 

32% 21% BairncaSO 
IF* IF; Bkrlnli .92 
23% 19% Bald or .40 

3% 7, vjBaldU 

'1% 2% viBldUpf 

38), 24% Ball s 

24% 14 Bally Ml. 2) 

23% 9% BallyPk 


30% 20 
55% 42 


1 8 37 283 21 

1.0 25 2134 70), 

13 47 y, 

1.4 15 5 41% 

1.6 18 512 43% 41% 43% -3, 

14 40 1488 36% 3F* 36 -% 

2 8.3 2923 32'; 3M, K -i 

25 364 K 2F* 257* -% 

B B B 

129 4% 

23 13 103 26% 

6.5 II 1551 14% 

1.7 20 fl 23% 23% 231. 

212 1% 1% 17, +1, 

23 6% F; 6% -% 

72 21 15 111 35), 35 35 -% 

.9 23 129a 2H* £2 +% 

22 118 217, 21% 21% -1, 

BUGES170 5 9 10 1196 28% 23% 28% +% 

Ball plB4Sfl 85 Z50 53 KJ S3 - 1% 


% S + ! a 

ZFj 2Sij — 14 
iy B 14* -i 4 


33% 19% BncOnsSOb £8 13 566 2F* 28% 29 +%' 

33, 1 BanTex 419 i% 1 |% 


77% 48% Band&^.30 1 7 15 17 75% 747. 75% +% 

3F, 22 BkBos s 8 364 34% 

101% 921; ptC4 02 b4 0 1570 99% 991, 99V 

«f, 387, BKNV za 35 10 185 66% 84% bf' _ 1% 

37% 233* Bankvm 12 3.1 It S04 3 g% ^ * 

22% 12 BnkAm 7762 163, ie% 10% -1* 

47 331; BkA pf4 23e 10 “ - * 

7F; 55% BkA p!6 63e 9 4 

16% 10% BkA pi 288 

34% 24 BhARty£40 7.7 B 

33 8 
93 
8.1 


51% 29 BnkTr si 48 
27% 24% BfcTr pl£SQ 

53 41% BkTr pI4 22 

20% 10% Bann«03e 


4CD* 40% 40% -1. 

21 703, 70% 7(5, -% 

198 13 12% 13 Z 

13 an, 31 31% +% 

1316 447, 441; 44% - 1. 

9 8F. 263* _% 

5 53 52 52 


_ . 2 12 184 19 187. lfl?, +% 

30 Bard .64 1 1 20 418 57% 571, 57% ' 

34% 21 BamGp.1 £1 19 7 32% 32% 33V +% 

5SJ. 33% Barnet 1.20 2 4 12 209 Si', sji* 51 

2«i; 167* BaryWr.60 £6 19 84 23s, 23 % 23J» -t. 

127, F* BA9IX .12 1.1 60 52 IF* iSi iS! -% 

437, 27% Bausctl .78 1.9 IB 358 41% 40 1 . 4IB, - 1 

20% 12% BaxlT; .40 £1 28 6066 IF, 19% iS _u 

50% 47i; BxlT p1A£21e4 5 41 49% 49% 4S? 

70% 50% BxlT pfB350 5.1 2* tiS 6B% -1 

29% 21% BayF.n .30 .8 418 £«l. £, mi! 

66 U 7 4i), an- ,iii 

IS 12 1606 32i 2 32 32* -7. 


SF* Bav6tC£72 
40 191, BearSln 80b 

45% 31% Beantig 1 
.IF; 12 Becor 20 
51% 25 BectO 9 66 
5% % v| Belief 

10% r, vjBehr pi 
2Fj 121, BddnH .40 
39 29 BelKj.1 62 

38% 281* Se<Hwp<-74 

6F; 42S, BellAUs 
33 2S% BCE g 236 

29% 19% Belllnd 32 
56 37% BellSdJB 04 

44 BelcAH .ao 
14% Bemis s 60 
37 BcnlCp 2 
3F* Benel pl4 50 8 9 
193, Benel pl£50 £4 
16% BeiMKjtnl 20 5.5 
3% Ben JIB 
5% Berkey 
12), BesiPd 2, 

IF; Bemsil 


£6 50 43 3Fj 3F* 3®. 

15 Bfi 196 13% 13 13% -u 

1.J 20 664 497, 483, 4'}% + 


4<& 

*1 «!»' i% " i% 

11 3% 31; 3 % 

2 1 12 9 18% IF, IP* - % 

I. 8 12 151 37% 37% 373* +% 

£0 8 37% 37i; 37, • 

11 2870 62 61 61% _|? 

WI 283, 2®, 28)1 

13 10 39 24% 341, 245* +,! 

57 11 3049 53% 53 53% 

16 26 98 51% 51% 51 . + . 

24 15 388 241, 23% S4U 4 

4 2 12 382 47% 48% 47% - 1. 

‘ " £200 U5F2 50% 90% + 1, 

210 2Ff 28% 2F; -1, 

91 22% 21 22 +1% 

259 4 3), 4 tij 1 

4 77 6% 8% 6% — % 

16168 768 147, 14% 14% +i. 

2048 14% 14% 14% -i 

II. 29 447* 44k 44% +1, 

27% 1B% BethS! pt 2. 50 11. 264 23 22% 22% -% 

4F; 31% Beverly J2 ,g 17 1151 377* 37 37% -% 

24% 163, Be*!? n 122 237* 23 23 -% 


SF, 

471, 

77% 

20 % 

9% 


48% Chrm pi S 

22 % Chrya a 1 
43 Chubb si.58 
14% Ciiurch^fi 
47, Chyron .10 
327, 221* Cilcorp£2B 
“■F* 47 DnBell3.52 
26% 14% CmGE £16 
X CinG pi 4 

CinG pf 9.X 95 

CinG pi 7.44 82 

CJnG p»9£8 94 
CinG p( 9 52 9.7 


£1 

4 

2328 2F; 

£8 


66 

55’; 

IO 

12 

X 

12% 

1.7 


59 

IS', 

1.9 

13 

9 

35% 

1.1 

37 

66 

IF, 



684 

143, 



97 

15- 18 

£6 

16 

1703 S2 



1854 

1 IF, 


12 

511 

37% 

.1 

26 

1504 

1 234 

£6 

9 

1163 

1 313, 

7.7 


3 

105 



22 

11 

29 

16 

197 

36% 

13 

15 

IZa 

3ft 

£2 

9 

291 

32), 

98 


9 

21% 

60 

54 

138 

35% 

1.1 

20 

188 

9% 

1.9 

18 

1051 

32% 

40 

33 

619 

3ft 

10 

16 

220 

60 

79 

11 

23 

IF, 


19 

226 

IF, 

£2 


17 

3ft 

4B 


26 

1ft 

10 

13 

5783 

1 50% 

I £1 

14 

192 

3ft 

£3 

13 

372 

209 

7.7 


1 

SF, 

.6 


258 

7% 

46 

11 

254 

52% 



2199 

124 

.8 

11 

468 

30% 

7.3 

8 

2718 

1 aft 

9.3 

7 

759 

32% 

70 

13 

1068 

.24 

£8 

9 

111 

321, 

1Z 


S 

351, 

£2213 

243 

17% 

£2 

B 

36 

23% 


34 

3322ft 

£1 

11 

119 

IF, 

11. 

9 

14 

1ft 

£5 

13 

356 

37 

£2 

18 

4951 

25 

40 

72 

2221 

IF* 



154 

ft 



35 

9-18 



9 

ft 

£1 

6 

3352 

(4ft 

£7 


49 

541; 

11. 


1B2 

531, 

96 


171 

52% 

£8 

10 

61 

2F, 

41 

15 

62 

38% 

£2 

7 

1366 

4ft 

32 

29 

29 

393, 

40 

16 

684 

4ft 

£1 

9 

3603 

333, 


49 

33 

147% 



5 

83 



12 

35% 

£6 


119 

v. 

1.9 

32 

101 

65% 



1 

6 


34 

302 

20% 

£1 


5 

82 


IF, IF* -% 
31% 31% - 
40% 40% -% 
F* F, - '* 
291-1 2g% -% 
ISO, 197, -% 
27i* 28'; -% 
55 55% -% 

1 2% IF; +'* 


or gc 

Pi Sis Dost Pm. 

Dhr. Yfef. E IQOs Mgh Low Dunn dost 

35 15 1479 4?. 45% 453, - 1* 

1.8 13 47 5S% E% 22% 

I 7 14 944 24% 

15 7', 

II 12 19% 

£9 19 142 32 

4 3 12 42 14% 13,-; 14 

1 9 26 1441 72% 71% 73 -% 

19 19 176 691, 68% 69% +1 

1 8 22 274 15 147, 15 

13 22 14 13}* ]4 -I* 

22 78 30% 30 30 

32 1188 HU- 79 80 -% 

95 9 52% 52% 52% 

4 0 13 67 u3i% 31 31% +’* 

15 132 98% 96% 97% +7, 

£1 100 <8% 47% 47i* -1% 

107 213, 21% 21% — % 

1.6 16 62 51% 51 51 - % 

25 1256 15% 147, 15 +i* 

31 27 120 71 703* 70% -% 

IF- IF, IF; -1* 

51% 51 51% -% 

58% 677* 68 +% 


25 
IV, 

23% 9% 

347, 23i* 

13% F; 
ill, F* 
50% 33 

50 31 

7% d 
10 6 % 


1B% DPI. 
15>- Dallas 


OomonQl) 
DanaCp 28 
Dananr 
Darnel ,18b 
QariKr 1 72 
DaiuGn 
Datpi n 
DiaDag 24 


22% IF* Davco .24 
SF, 36% DaytHd 8* 


56% DPL 


84 

50% 33 DcanFd 56 

35% £4% Doers ] 

3D* 225, DelmP £02 

521, M% Delta Ar I 
IF* 5 Deltona 
66% 34 DJxCn T 04 

271* 2(0, DensMfl.20 

41 31% DcSoro 1.40 

193* 14 Dai£d 1.68 

93 73 DotE p(9 32 


77, +1, 

19% 19% 

5F; 54% -S, 
83 83 


2®% 24% DE 

2F, 24% DE 
29% 24 DE 

X 34% OS 
2F, 24% DE 

»'* 2F, DE 

X 26% DE 
333, 397, DE 

341* 30% DE 

126% 11} DE 
25 177* DelE pr£26 

31’, 19% Oeiier 80 

2S* 14)* Di'j-er 64 

40 23), Di'jio pi .88 

35% 10 DiaEHhs 20 

1)3* DiamS 1 19r 


3F, 315* DuSh pi 4 


22 % 

1J 

47 

93 

50 


12i* 


10% 1M, 

14% 141- 
7, 15-16 + 1-16 2F; 

SO’; 51), -i, 7), 

12% IF, -% 

35% 35% -1 
233 233), - », 

31 31% -% 

105 105 -a* 

10-', 107* 

365* 36), + 1* 

34% 34S, -7, 


DiaSO n£80e 
9 DianaCfSO 
31-% Diaboidl 10 
4£% Digital s 
19% Disney 3 32 


1 40 59 


SJ* 9% 


+ 1', 


59 -% 

IF, +% 
IF; -J* 


208 20F; —4 


+ ’* 


2T* 231; -% 


32 32 

23S* 2d +3, 


17 17 


F, 6% -% 


36% 36% -% 
24 241* -1 


2S* 


23* 


#5 

% 

2lB 


=s 




30 39 -1 


B21- 82% -1% 
X 35% +% 
9% 91, -5* 


£8 4 9518 363* 

£2 25 1099 70% 
2 9 29 1678 16% 
I B 27 638 6 


8 6 
X 20 
82 82 
353* 357, -% 
88% 88% -% 
16 18 - % 
5% S* -% 


7 1 11 113 32% 31% 32 -% 


42 
1001* 67 
82, 54 
100 67 

1«P, 70 


4.8 11 26 
£1 7 

9.8 


73 


73* 725* 

2323 237* 231, 23% 

Z1M41 41 41 -1 

« 98 - % 


2800 98 


240 81% 81% 81% 
zlOO OF; 98% 98% 


33 


26 15% CmMil .72 

3F; if, ClrdK s .50 

47% 18% CiiCity .10 

23% 9% ClrCl wi 
4F, 23'* Circus 
63% 40 CIliCTp £46 

89 771* Cilcp p(6 53e 7.7 

102 93% Cilcp plA8e 8.1 

99 Chcp plea 90s 7 0 
Clabir .72 10. 

CJoirB 9 .10 
CUrkE 
CtayH s 

14% ClvCB .X 
IF, CIvCI pi 2 


98 98 -2 

21% 217* +% 


6% 


ZlOO 99 
333 22 

18 15 211 28% 77% 277* - % 
.2 21 104 421; 421, 42i* +% 

3 21% 21% 21% 

IB 135 37% 37% 371* -% 

*4 B 2951 56% “ “ 

218 65 

26 98% 

7 IX 


1»% F, 
3?% 19% 
26% F* 
22 
23 


25% CaH _|tf 211 7.5 7 28% 


81 57% CJvEI pf7.40 

81% 5F- CIvB ptT.56 
5F, 34% doron 1.S2 
32% 20 CluMM X 
23% F, Coacnm-iO 
40 28 Coast! s .40 

X 

IX 66 CocaQ312 
21% 13% Coleco 

463, 26', CmwiHd X 

407, 24% ColgPat.38 
397 s 18% ColAik .U 
17% 11% ColFds .12 

75 55% Coitind250 

41% 29 CoiGasiia 
17% 4 Columa 
IF, 13 ColSv pf 
29% 2F- CSO pi 345 12 

116% 105 CSO p(Dl£2S13 

1171; 1041; CSO pfn15£513> 

651; 41 Combine. 24 
363* 231, CmbEn 1 
F; Comdss .18 
11% CmMds 
4% Comdre 
27 CmwE 3 
22% IF, CwE pf 1.90 93 

231* 16% CwE pi 2 9.2 

963, 67% CwE pf 938 91 

26% 233, CwE pt £37 9.4 

26 CwE pf 2.87 19 

68 CwE pi 940 92 

58% CwE frf 7 24 92 

37% 24i* ComES2JS2 7£ 8 

40% 277, ComsaU.20 94 

3S% 22 CPsye -32 
IF, F* Compaq 
3F, 213* Campgr.60 
37i« 14% CompSc 
18% 9% Conran 
SF, 30% ConAgr f 
17 • ConnE 1.88 


74 7i, 

1.3 18 5C5 77, 

ISO X 
23 162 24% 

1 4 10 804 141; 
ia 71 X 
19 ZlOO 74 
98 z5Q 77 
30 15 387 51% SF, 51% -% 

.7 26 112 2F, X 2Si, -% 

£2 35 x376 18% 17% 18 +% 


56 5F* - % 

841; 84% -3, 

OF* B9I* -% 
99 1M -1% 
7% 7% -% 

7i; 7% +% 

IF* IF* 

24 241, -% 

14% 14% -% 
IFg X + % 
74 74 

77 77 -1% 


1 2 50 XI 33% 331, 33% 


2F, 2F, —3, 


25 

22 % 

127* 

35% 


98 7 6084 ; 


271, 

96% 

84 


2f, 


401, 27% CnnNG£60 


18 


57 

25% 

55% 

50 

28 

243, 

«% 

9 

15% 

£2 


54% 36% BemStpf 5 


73% 43, 

74 48 


11% Con roc. 40b 
45% 32i* ConsE£68 
60% 41% ConE pf4.6S 
43% ConE pf 5 
4F* 267* Cnsfrt 1.23 
53 38% CraNO £64 

F, ConsPw 
27 CnP piAA18 19 
27 CnP 
CnP 
CnP 

74% 46 CnP 

341, 25% CnP 
3®, 21% CnP 
2Z% CnP 
46 CnP 
23% CnP 
3C% 23. CnP 

30% 22% CnP 
■” 14% CnP 

IF; CnP 
SB, 23% CUP 
22% 14% CnP 

22 Comal 1.86 
37% CnflCp £60 
ConlHI 
Condi rt 


31% 

74 

31 


Pt 

21 % 


31 
SS 
IF, F, 
4’* 1% 

571, 43 

s % 

221 


pfB4.50 10. 
pfD74S 11. 
pfE7.72 II. 
pfG7.76 11. 
prV440 11 
PTU3.B0 1£ 
prT3.7B 11 
pfH7 68 11. 
Pffl 4 11 
prf>3.aa 11 
prha.Be 13. 
prM£S0 11. 
prL£28 11. 
prS4Q2 11 
pfK£43 11. 


£9 19 4142 108% 108% 107%-% 
5 504 IF* 18% 18% -% 

3.1 X 51 38% 38 SF* -1, 

3.7 25 2175 37% 3P, 37i« -% 

£3 12 448 35'* 35 35% +% 

.7 18 834 IF, 16% 18% -% 

16 10 462 70 88% 68% -1% 

a 4 97 296 38% 37% 38 -% 

4 407 14% 13% IF, -% 

1» 14% 13% 13% -% 

15 283* £8% 28% 

z50 113% 113% 113%+% 
Z10 11F; 115% 11F;-% 
38 10 286 59% 58% 58% -% 

£9 362 341, 33% 34 

.9 12 514 21% 203, 21% -% 

67 201, ig% 19% -% 

1740 7% 6S* 7 

3t&, 30% SF* -% 

90 2V, 20% 201; -% 

6 217, 21% 21% -% 

746 B2 02 92 -1 

23 25% 25% 25% -% 

12 £7% 271, 27% +% 

zX 91% 81% 91% -% 

ZlOO 78% 7B% 78% -1 

93 35 34% 347, +% 

358 35% 34% 3F* -% 

1.1 IB 561 30% 29% 30% -% 

IB 1981 177, 171, in, -% 

£5 11 11 23% 23% 23% 

X 1279 341, 33% 34 -% 

1243 IF, 16 16 -% 

1.9 X 1194 64 53% 53% -% 

7.0 12 10 23?, 23% 2F* +% 

98 13 30 39% 39 39% 

£4 14 £34 IF, IF, 18% -% 

6 4 10 684 42% 42% 42% -% 

75 ZlOO 59 SB 50 

99 5 58% 66 58 — 7* 

£9 13 248 43% «% 43 -% 

5.4 ID 260 *9% 401, 49% -% 

8326 12% 12% 12% 

£200 41 41 41 

Z20 43 43 43 

z30 66% 68% M% 

£500 71% 71 71 -1 

Z680 72 72 72 -% 

42 34 33 34 +% 

83 2F, 29 29% - 1% 

69 23% 26% 26% -% 

Z200 711, 71% 71% -% 

23 30% 2F* 297* -% 

30% 29% 29% -% 

28% ?9%. 29% -'* 

22% 22% 23% -% 

20 19% IF, -% 

30% 30% 30% 

22 21% 21?* +<a 

93 9 623 30% 29% 297, 

5.7 16 801 45% 451* 45% +% 

15 202 77, 7), r, 

102 t% 1% Us 


% 

7^7 


32i, 151, CtDala 


26% 22 BigTnr .88 3.7 52 1313 24 23% 2* +%U17* 0-16 vjCooMJ 


Cnllll pf£34e 5.1 2 4F; 4F; 451; +% 

CUIHId 304 3, % % 

Cnlinto 11 694 2F, 10% 20% +'; 

-2027 29, 23% 23% -% 


an 

48% 

48i; 

56% 


IF, DE) 

43* Divrcln 
£'g Dome g .12 

41% £S% DomRKLW 

3F< IF; Donald 66 
51 Donley i X 
2P, Dorsey 1 20 
321, Dover 88 

31 DowCn l.M 
58% 3F, DowJn .82 

40% F- Downy 3.081 
IF, 11% Cfavo .50 
24i* 15'; Drasr BO 

23% ip, DrexS 2 

1 1B’- 49), Dreyfus 84 
BO), 547* duPom 3 
641, 43'- duPni [44.X 

43 » DukeP £60 

ICC, 77i; Duke pl8 X 
IOC, 72 Duke pr0X 
1017, 19% Duke plt.BO 8 0 
28% £51; Duke F£69 m 
3F* X% Duke p1105 1£ 

108 103 Duke pf 11 10 

10*7, 777, DuK p!M984 00 
1041; 7£<; Duke pfSX 92 
9% 7 DukeRIn 

17. 1 DukeflCMe 

1133, 70% DunBrD£56 
IF; 13 DuqLl 1 X 
22'; 16% Duq pfAZIO 9.4 

19'; 14 Duq 

X 15% Duq 
IF; Duq 
IF, Duq 
IF; Duq 
IF, Duq 
24% 171- Duq 

27 23% Duq 

17% 11% Dyntat 27e 
3F, 22i, DynAm 20 


98 X 

£3 10 

1.6 9 49 

D D D 

2 97 20 384 22% 22% 227,+% 

4? 68 IF, d!5% 15% -% 

11 63 18 17% 177, 

4.4 11 4526 23), 287, £9% + % 

9 842 12% 12 121, wi; 

£4 44 149 7% 7% 7V 

11 17 2976 55% 5*i- 54% -% 

741 39% X', 391, - 1, 

1005 71, 71, 7">- 

30 X 34 77, 73, 

1.2 9 85 19% 

I 5 19 1275 54% 

pf 7 « 9.0 z140 03 

I. 2 X 72 4 5% 45'- dp, 

3 1 90 1089 33i; 32 * 33% - 1 

6 8 11 83 29% 2-Grt- 29% ■+ ', 

£3 16 15*9 £)'; 43 -3, 

52 7% 7% 7); -% 

1 8 25 912 65 S3'; S3), -J, 

4 8 40 266 25 24% 25 

35 12 * 39% 39% 397, 

99 7 Z02S 17% 1(S, 17 

Z126091'; 9F, 951, -% 
7 26 26 26 

30 £8'j ZB 1 , 2F; +% 

■£* 27% £7% -1, 

273, 77 271, -% 

X X 26 

73% X'j 28 'b +% 

»l X', 28% -% 

313, 31 31% -1, 

317, 3,53 3p, 

Z15C 11B lir, 1171- -1% 
7 24% 23% 23% -7, 

£7 17 174 30% 29% 29), - % 

£6 14 108 24), 24% -% 

£2 *10 33', 391, 39', —3, 

.8 12 541 26 £5% 25’- 

9.7 900 IF, 12 12% +% 

II. 19 36% 361- 301, -1. 
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21 14 311 36 37% 37% “)2 
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12% Trfcdy 50 28 245 19 18% 18% 4% 
15% TmEng-lOb 6 IS 143 20% IV, 191, -% 


929 41% 401, 40% -1, Ii 
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28% 20% PSEQ (42.43 65 
95% 84% PSEG pT7.70 64 
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33 1(4 8 7% 7% 41 XPt Sonar 2 69 483 29% 28% 28? -% 75 
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APrec 24 
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AracPl 
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AflUorc 
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Baruch .371 
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BtouMA .45 
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1 CMareg 28 
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CtryBu 
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CntMdA 20 
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2 31 ®, e 

114 ?% 21, 

34 16 an, 37% 

86 4 37, 

27 103 48% 46% 
15 9% 9% 

57 12% 11% 

18 8% 8% 

336 11% 10% 

27 821 13>, 15 

5 37 11% 11% 

21 16% 18 
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a* *9 4% 

6 48 47% 

35 15 1®, 16% 

3 260 6), S 7 , 

60 U53 1®, 9, 
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36 Zi, 2i, 

3 % % 
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10 4% 4% 
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3* 6% 6% 

872 U, 1% 
519 9-16 % 

30 4 27% 27% 

B B 

2154 S% 5% 

8 F| «% 

10 346 ®; 6% 

19 8 V, 9 

14 411 29% 29% 

14 28 27 26% 

13 21 14 14 
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36 34 15% IS 
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17 407 241* 24 
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50 18% 18% 

24 0 T 7 % 17 % 

16 2 I®, 1®, 
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17 241 23% 22% 
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195 10% 10 
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31 2t 12% 1®, 
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4 
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7% 

% 
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®, 
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%-V16 
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S% 
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W, 

9 

2®,- % 
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14 
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23 
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10 
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0, 

30%+ 7, 
147, 
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Oehnad 
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Dkpcon 
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Ducom .60 
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EchoBg .12 
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Fidata 
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FtschP .531 

vjftewg 
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FBHIIQ 
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FreqEl 

cm 

CalxyO 
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Gladla 
Cinmr IP 
GidFW 
GindAu .40 
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Gramer S61 
GrdCh .SOB 
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Ha (mi 
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Hanaro .15 

Hhncti 
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HersltO 
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HmeGn 
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Hormle .56 
KrrrHar 
HouOT 26 e 
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1 90 % % % + 1-16 

<TS2 % % %+ % 

0 200 19% 19% 19s,- % 

« 10 271, 27% 271, + % 

0 0 
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KB 2 17, 2 

693 16% 16% 18% + % 

427 15-16 % % 

73 22 14*, 1*, 14% 

152 8-15 9-16 9-16 

163113 987, 37% 373,-1% 

22 13 5% 5% S% 

5431 1% dl 3-18 11, 

78 29>, 29 29 

E E 

304 70 9% 9 91, 

60 3 3 3 * % 

11 7 31% 31 31 - % 

513 13% 10, 13% - % 

387 4% 4 4% + % 

30 7-16 7-10 T-W 
13 29 25% 25% 25% - % 

F F 

12 35 29% 29% 29%+ % 

12 114 6 51, 5%- % 

3538 10% 10% 10% * % 
27 194 1®, 12% 10, 

16 17 16% 18 16% + % 

! Cj «; 41. 

16 SO 27% 27 27% 

1648 5% 5% 5% — % 

514 17% 16% 10,- % 

21 235 32 31 31% 

G G 

18 8% 6% 6% — % 

168 7, % % 

26 10, 12 10, + % 

15 91 20, 20, 22- % 

22 267 25% d22% 22% - 8% 
186 9-16 N % 

25 15 20% 20% 20%+ % 
25 637 43 42 42 - % 

12 384 (9 18% 16% - % 

16 20 17 1®, 17 ♦ % 

13 27 13% 1®, 13%+ % 
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H H 

39 426 4% 4% 4% 

11 27 15 14% 15 + % 

16 43 31% 31% 31% - % 

13 S2S 4®; 48 48% -r % 

163 10% 9% 10% + % 

16 39 2®, 28% 28%+ % 
35 4% 4% 41, - % 
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hoqBrd 
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jomra 
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KeyPtt 
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Macrod 
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OOkiep 
darkH .20 
PanCps .38 
PE Cp 
PennrC 50 
Patnr 
PtonrSy 
PrtOsm 
Ptnwayl.80 
PopeEv 
Presrd 
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68 41, 4% 

10 337 2 1% 

1 2 % 2 % 

139 11% 11% 

« 16% 
2065 y p, 6% 
123 13 33% 3®, 

J K 

27 134 10% fl% 

15 152 0% 0, 

9 2% 2% 

5 35 13-', 13% 

7 131 24 231, 

6 17 5 S 

460 703 1®, 18 

48 3% 3% 

221 27, 2-% 

405 85 2®, 28% 

L L 

11 2 r, 

4 30 12% 12 

23 240 15% 15% 

29 SO 71, 0, 

281707 26% 25^ 
27 40 23% 22% 

58 40u22% 2W, 

M M 

13 25 15% 15% 

19 % 13-18 

110 14 13% 

17 U, 1% 

X 1 15-15 

1 22% 22% 

32 9 60% 50% 

IM 38 13 1®, 

24 599 23 22 

20 14 82% 92% 

21 S 20 19% 

7 64 4% 4% 

32 10 9% 9% 

22 32 11% 11% 

11 63 11 I®, 

41 7% 73, 

N N 

235 18% 1®, 

38 3 22% 20, 

14 105 2®, 28 
22406 55% 54% 

12 116 47, 4% 

37 8% 8% 

9 42 0, 4% 

127- 5% 6 

0 P Q 

17 77 25 23% 

16 58 19% 18% 

1 4% 4% 

126 16% 1®, 

90 260 39% 3®, 
191 % % 

61 297, 29 

IDS % % 

2 3% 39. 

3 18% 1®, 

15 8 90, 97 

39 3<« ®, 

16 I 3% 3% 


On, Cbng, 

41, - % 

2 

2% + % 

11 % 

191,+ % 
«>4+ % 
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13%+ % 
24 + % 
3 - % 
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% 

0, 
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1% — % 
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18% - % 
®i- % 

28 + N 

2 ®,+ % 
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15% 

7, + 1-15 
13% - % 
1%* % 

1 + % 

22 % 

5®,+ % 

227,+ r, 
90,- % 
18% - % 
4% — % 
®7 - % I 
11 % - % | 
107, 

7% 


181,+ % 
20 , - % 
28-% 
65%+ % 

4% — % 

8% 

4>,+ % 

«%- % 

25 +17, 
19 % + 1 % 
4% 
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% 

29 - % I 
%-V18 
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97 ~ % 
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Ragan .12 
Rancog .72 
Rssn A 
ftasn B 
FtOIAsS 
Rdnays .32 
Rogers .12 
HuOCk .56* 
RBW 

Rykocf .60 

SJWB 1.57 
Sags 
Schelbe 
SbdCp .SO 
SecCap -20 
snaran 
SoUmai 
Sped OP 
SrHayn .08 
Stanwd 
SrariQ 
Ster1StL05e 

SJrutW 

Synatoy 

TIE 

TO 

TafaPrd JO 

TandBr 
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TcftSym 

TectiTp 

Teted 
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TexAfr 

TodPtg .X 
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UNmla 
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Vertpla 
WTC 

WangB .16 
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WeUcos 
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WDigitl 
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30 3 20% 20% 

25 54 19% 1®, 

878232 71 70 

15 19*3750 148 145% 

10 8 91, S', 

27 179 2Z% 21% 

SI 22 22 

13 38 u31% 30% 
9 27 ®, «, 
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5 S 

12 13 37% 3®, 

33 8% 8% 

13 82 14% 1®, 

13 8 138% 135% 

6 110 9% 9% 

19 % 7-16 

16 66 9% Sly 

26 13 8% 8% 

33 15 47, 47, 

1013 5 10% W% 

4 2 2 

32 USB 19% 183, 

20 1 % 1 % 

26 6 S 

T T 

863 5% 5% 

40 43 HP, 10% 

14 3 20% 20% 

22 2 1®, 1C% 

115 3 0, 

16 72 16% 16 

11 164 6% 5% 

12 8 % 8 % 

187 2', 2% 

7 880 32% 3V, 

584 22 29, 

7 12% 10, 

4 1% 1% 

u u 
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1 12 0, 2% 
? 54 2% 0, 

13 15 5% 67, 

85 17% 17% 

V w 
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20 43, 4% 

TO 2 8% 8% 
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525 8 5% S', 

1925 17% 16% 

19 17% 10, 
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279 1% 1% 
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15 71 Ul®j 13% 
H 177 H% 13% 
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22 
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8% 
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9% 
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6 %- % 
4?,- % 
1®, 
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3 
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a: 5 
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T% 
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2% 
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20%+ %' 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


LIFFE LONG LIFE GILT FUTURES OPTIONS 


Doubts about dollar’s future 


prica Juno Sopt 
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BT COUN MJLLHAM 

Last week's strengthening of 
Uie dollar was largely the result 
of comments made by officials 
in Washington, Tokyo and 
Frankfurt. The Bank of Japan 
intervened from time to time, 
to nudge the dollar higher, 
while the US currency also 
gained support from Tnursday’s 
money supply figures, which 
appeared to rule out any early 
cut in US interest rates. 

Ou Monday the dollar was at 
its weakest, falling below Y16Q 
in Tokyo, but then recovering 
slowly in European trading, as 
the foreign exchanges awaited 
a speech on Tuesday by Mr 
James -Baker, US Treasury 
Secretary. He told the Senate 
Finance Committee the Adminis- 
tration was concerned that 
because the US has no target 
for the dollar, it is assumed by 
the market that a further 
decline is desired. 

It certainly has been assumed 
that the US is prepared to see 
a weaker dollar, to correct the 
trade imbalance with Japan, 
unless the Japanese Government 
is willing to boost economic 
growth, and encourage more 
Imports from the LIS. 

Mr Paul Voleker, chair-nan of 
the Federal Reserve Board, has 
Jong been known to be con- 
cerned about the weakness of 
the dollar. He also gave testi- 
mony be Tore Congress on 
Tuesday, and his comments, 
coupled with those of Mr Baker, 
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began .to turn the dollar, leaving 
the market wondering whether 
liie fall to Y150 was such a 
certainty after all. 

On Wednesday Mr Malcolm 
Baldridge. US Commerce Sec- 
retary, told the Senate Banking 
Committee the dollar's fall had 
not been exjcAtive. Or. the same 
day Mr Salaslu Sumita. Gov- 
ernor of the Bank of Japan, said 
that although the rise in the 
yen had been too fast, it sbould 
not do serious d amag e to the 
Japanese economy. 

While not arguing with the 
comments of Mr Baker and Mr 
Voleker, the views of Mr 
Baldridge and Mr Sumita 
tended to encourage thoughts of 
a further weakening of the 
dollar. 

But this was shortlived, and 
the dollar soon began to rise 
again. On Thursday Mr Karl 
Otto Poehl, president of the 
German Bundesbank, said that 
currency stability was urgently 
needed, and co-ordinated inter- 
vention by the central banks 


122 1.60 4.18 — — 0.04 2.14 

124 0 34 3.13 — — 0.42 3-09 

126 0.03 2.21 — — 2.11 4,17 

128 0.00 1.40 — — 4.08 5.36 

130 0.00 1.07 — — 8.08 7-03 

Estimated volume total. Calls 488, Pule 407 
Previous day's open int. Calls 10.832, Puts 3,695 


could sometimes he useful. T!^ ,u /J a X^tSZ% m ' Caa%n ’ s ^ 

Shortly after, Mr Yasuhlro 

Nakasone, the Japanese Prime 1 P 1 

Minister, was reported to have , „ , - - _ 

suggested the time was near for a-- UM jS 

co-ordinated intervention. ? 30 2225 22 . 3 s — 22.35 0.00 0 . 

Although the US Federal 1.35 17.35 17.35 17.35 17.35 000 0 . 

Reserve was not expected to i-40 T2.35 12.35 12.35 12.35 0.00 0.1 

3'oin in any agreed intervention J « Jg j-g J® °;j 

affNA 7 * I? 8 ® U *8 e ^ ,on 3 OU *J l!se 0.00 i . 22 zl05 3.28 2.8S 4- 

action by west Germany and i.&o o.oo o ss 0.82 i.ai 7.65 a; 

Japan was enough to lift the Estimated volume total. Calls 354, Puts 135 


UFFE US TRE ASURY BOND FUTURES OPTIONS 

e-jL. cum I wit Put* Int 

SSTjuna sSTd*- Mar .Jan. Sept Oae Mar 

88 - 7JO - — 

« SJS — — — 1.41 — — 

92 2^0 4.42 — — 0-D0 Z2* — — 

94 0.60 3J36 — — W» 1» — — 

96 0.00 zb — — H 5 

88 ore 1^1 — — are b.« — — 

ion ore ire — — sre 7 m — — 

■wa ore ore — tm — — 

Estimated volume total. C*R* 372. PUte 6W 
Previous day's optn lob CaR* 3^381, Puts Ir 3 *) 

LONDON SE E/S OPTIONS 

£12,500 {cents per ET} 


Puts— Last 

May June July Sopt 
0.00 0.00 — 0.16 
ore ore ore 0.49 
0.00 0.04 ore 1,19 
0.00 0.35 ire 2.49 

0.00 1.56 2.68 433 

2.65 427 5.43 7.38 

7.65 ere ere id.bi 


strike CaBs— last 

price May June July Sept 

1.30 — 24.80 — sun 

ire 19.80 rare — rare 

ire 7 2.50 12.40 12 M 1 Z 50 

ire 7-60 7.«o 7.70 are 

ire 2-60 4.00 430 5.70 

ire o.io ire are sre 

ire ore ore ore ire 


Puts — Last 

May June JUy Sept 
— 0.15 — 025 

oos ore — ore 
are ore o.td ire 
are am ire 2.00 
ore ire 3. to 4.50 
3.10 are Ere 7 re 
sjb sre are ti.id 


dollar. Prevloue day's open In 

KtS?K!!! SS 5 0PT,0NS 

growing uncertainty about the — — — — 

SreSSj** ^ final JT® 8 W3S 5S" May SZTm? Sept 
provided by the weekly money V 30 21 re 2 ire — 21. 60 

supply figures. Dollar Ml was ire lire lire lire 11.70 

expected to rise by about S2bn. 1.3S 11.60 16.60 16.60 16.60 

but increased by $ 6.1 bn, and is ’-g ’IS® ’’ S 

now about Sllbn above the 330 j\sto 500 

target range. The Federal Open ire — too i.as 2.85 

Market Committee meets to- ire — 0.20 0.70 1.50 

morrow, and Will obviously be Previous day’s open int, 
concerned by the latest figure, Pravious day " 3 va,umo ' 
particularly against a back- . 

ground of expected rising lunuv™ 

economic growth. Revised first 20 -year 12 % notional gilt 
quarter gross national product £ 50.000 32nds oi 100 °. 

growth will be published to- ^ 

morrow. The last figure sugges- June 1z3 ^s 124-16 

ted growth of 3.2 per cent, sept 124-02 124-17 

compared with forecasts of Dec 1 24-01 — 

around 2 per cent, and the mar- £■,£*. J!, 2 ®??—. „ 
ket will wait to see whether the OM n'ta 


Previous day's open ini. Calls 5.828, Puts 6.000 


Puts— Last 

May Juno July Sept 

— — — ore 

— o.io ore i.io 

— 0.05 0.05 0.40 

— 0.10 ore 1.10 

— ore 1.05 2-20 

— ire 2.60 are 

2.90 435 S.50 7.30 

17.90 18.40 930 10.70 


Previous day's opm int, CaBs 5,241, Puts 3£82 
Volume, 108 

UFF&^EURODOLLAB OPTIONS 
_S1rn points of 100% 

Strike Calls — Last Put* — Loot 

price Ana Sept Dee Mar Juno Sept Dee Mer 

oi re ire ire — — ore ore — — 

sire ire ire ire — ore ore a . to — 

92.00 are ore ore — are ore o.ra - — 

92_so o.4i ore ore — ore 021 ore — 

S3. qo ore ore ore — ore ore are — 

93.60 ore o.io ais — o.<n ore 031 — 

94.00 ore ore ore — 1.11 i.ra uz — 

Previous day's open int. Can* 3.904, puts 2387 
Volume, 11 


Close High Low Prev **ept 

June 1Z3-2S 124-16 123-2S 124-26 Dee 

Sept 124-02 124-17 124-07 1Z5-00 March 

Dec 124-01 — — 124-31 June 

March 123-29 — — 124-27 fadww 

Estimated volume 8,853 piJBT) 

Previous day's open int 13,069 (13,282) us -rp 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 


Sank of [ Morgan 
I England i G uaranty 
i index 'Changes 


Starling- 

76.0 > 
114.4 [ 

—15.4 

4 5.0 

Canadian dollar.... 

79.0 ; 

-11.7 

Austrian schilling. 

126.1 J 

4 7.1 

95.4 1 

—7.3 

Danish Krone 

86 0 ! 

—1.0 

Deutsche mark 

134 9 1 

4 14.7 


1S7.6 1 

4 1S.S 

Guilder 

124.8 

+ 9.1 


69.1 

-13.4 

Ura- 

46.3 

-17.9 

Morgan Guaranty 

chang as: 

average 


1980-1382^100. Bank of England Index 
(base average 1975“100). 


Arg'tlna— ' 1 .2954-1 .3 1 06 0.8500-0.8510 
Aus'alla '2.1095-8.1 1 30: 1 .3840- 1 .3886 
Brazil...... 20.96 21.11 : 13.77-13.64 

Finland J7.7830-7.8030 5.11 30-5.1 1E0 
Greece ...;20a.934Jl 1 .46 137.41-140.29 
H'kong 11.1875- 11.9173 7.8100-7.8180 

Iran 130.00- | 78.20- 

Kuwait ... >0.4405-0.44 15 0.38850 -O^BSSS 
Lux bura 1 68.73-68.85 ' 43.0545.15 
Malay3ia.l3.9500-3.9600i2.5935-2.5985 
K’ riond. 2.7535 2.7635 1.8065-1.8165 
Saudi Ar.l5.56O0-5.570D 3.6500-3.6615 
Sin’ pore. 13.3675-3.3775 2.21 10-2.2130 
S Af. iCm J3.3065 3.3 180 2. 1690-2.1 765 
S.Af. iFniJ5.0B90-5.26b6 3.3175-3.4330 
U.A.E 15.5930 5.603013,6715-3.6745 

* Selling rei*. 


figure is revised downwards. If Basis quote (clean cash price of 13% 

fit remains high, and growth Treasury 2004-08 less equivalent price 

increases in the second half of «* Mir futures contract) -4 w 4 

the year, the downward course (aznae). 

of the dollar may be coming 10 */. notional short gilt 

to an end. ei 00.000 swia oi 100% 

Close High Low Prev 

June 102-45 102-51 102-30 102-59 

Sept 102-60 100-06 103-00 103-10 

______ Estimated volume 260 (12G) 

CURRENCY RATES Previous day's open InC 1.450 (1.4g>) 

IFllrn ' THREE-MONTH EURODOLLAR 
Bank Special European nninta of 100% 

May 16 rate Drawing Currency Sim P°mta of itw /. 

% Rights Unit Closa High Low Prev 

1 Jum 92.89 92-95 92.H7 93.04 

sterling — 0.769869) 0.637426 Sapt 92.84 32-94 92.83 33.04 

US 3 61* 1.17328 [0.971118 ^ 92.74 92.82 92.7S 92.94 

March 92-54 92.61 92.56 92.73 

June 92re — — 92^0 

Sept 92.06 — — 92-2S 

Dec 9183 — — 32-02 


THREE -MONTH STERLING 

£500,000 points of 100% 

Close Hi oh Low Prev 

Juno 89.99 90.08 89.97 90.08 

Prev Sept 90.74 90.80 90.71 90.80 

14-26 Dec 91.02 91.10 9i Jtt gj.11 

5-00 March 91.06 91.10 91.08 81.13 

14-31 June 90.90 — — 9087 

427 Estimated volume 3X9 GL920) 

Previous day's open Int 19,046 (18J86) 
^ TREASURY BONDS 
8% S100.000 32nd* of 100% 


US TREASURY BILLS ((MM) 

Sln» points of 100% 

Prev Latest Hhih Low Prev 

90.08 June 93.75 93^2 93.70 8382 

90re Sept S3. 85 93.96 S3. 93 S3 J*J 

91.11 Dec 93.78 83-91 83.78 B3re 

91.13 March 93.81 93.73 93.60 93.75 

9097 June 93J8 93A9 93-38 83J2 

Sopt 93. TB BUB 93.13 93.29 

ree) Dec 3234 83.08 9233 93.08 

March 92.74 9237 32.73 92re 


THRS4WWTH H1RODOUAR (MIM> 

Sim points of 100% 


Sterling.. 
UBS- 


6 1* 1.17328 10.971118 

Canadians. 8.69 ■ 1 1.35606 

Austria Sell 4 1 18.2222 [ 15.1057 

Belgian Fr~ Bi| 1 63.0029 i 45.8873 

Danish Kr... 7 9.69450 7.95851 

D'marK. Bi a 2.69565 2.14976 

Guilder 4Lj 2.92675 2.42294 

French Fr... Big B.276S2 6.05561 

Lira 13 NiA <1474.40 

Yen 31 b 192.711 j 160.965 

Norway Kr. 8 8.85181 1 7.31738 

Span'll Pta. — 164.729 > 136.394 

Swedish Kr 8 8.36021 ’ 6.91193 

Swiss Fr..... 4 2.16083 1.79045 

Greek Dreh 20lg 162.857 
Irish Punt— — NiA 


Jun* 

igh Low Prev Sept 

.95 92-87 33.04 Dee 

94 92.83 33-04 March 

82 92.7S 92.94 

61 92.56 92.73 **■« 

32.47 Dec 

v> as M«eh 

32.02 i un * 


1.79045 
I 134.565 
0.707039 


Cl/SDR rate lor May 15: 1.62373. 


Estimated volume 7 3B (7.001) 

Previous day's Open int. 21JB4 (21,403) 
FT-SE 100 INDEX 

£25 pe r full index point 

Close High Low Prev 
June 157.30 157.30 156.15 157.95 

Sept 158.55 160.05 168.20 ISO -20 

Dec 162.05 — — 162.70 

Estimated volume 818 (599) 

Previous day's open Int. 2.467 (2.394) 


Ctoso High Low Prev ” ,vw " : 

June 94-30 95-Z7 94-21 97-10 Latest Hkifi Lot- Pm 

Sept 94-09 95-03 93-27 96-20 Juno 92.88 3298 S2JB 9293 

Dec 93-17 — — 95-28 Sept H2-83 92-94 32JM 9294 

Estimated volume 10.711 (7,303) Dec 92.69 92re 82.67 32-83 

Previous day's opon int. 9,190 ASK) March 92.46 9290 92.4B 32.62 

^ Jime 92.18 92-32 92.16 S2J4 

CHICAGO sept sire slob sire 32.0a 

*777 . _ j. . be. . ... m r i . . ~ i.»^— Doe 91.68 91-83 -01.89 91.86 

wS 1 * Mwch sire 91.61 sire sire 

8% SMO.OOO 32rida of 100% 

Latest " Hig h - ' "low ‘ P^ CURRENCY FUTURES 

June 94.30 ssre 94-23 POUND— S (FOREIGN XCHANGElt 

Sept 94.07 95.08 94.00 95.CS gSSSLjSSS Awuwtn 

Dee 93.13 94.10 93.07 94.06 Spot 1-mtfl. 3-mth- 6-nrtfi. 12nrtfi. 

March V2JD SO. 14 B2.14 S3. 14 1.B2S5 1.6212 1.8138 1.604S ireofl 

June 91.28 »m 91 JS t Correction May 16; 

Sept 91.06 91^9 91.01 82.00 1-B350 1.5307 1.5229 1JK33 1.4395 

Dec 90.18 91.02 90.13 91.12 , »n - g r™ m- «- — * 

Men* 90.00 90.18 89J7 90J58 h J*rC 

June 89.16 90.00 89.11 80.10 Latest High Low Pm 

Sept _____ June 13140 ire20 1JE138 1J5330 

Dec 38.24 _ _ 89.17 Sept 1J030 ireiS ireJO 1.5220 

Doc 1-4940 1SOTO 1 jW5 1JS120 


94.08 Spot 1-mth. 3-mth- 6-artfi. 12-ntth. 

83.14 1.52S5 1.6212 1.6138 1.504S 1.4B08 

t Correction May 1& 

82.00 1-G3SD ire07 1.5029 1J»33 1.4899 

1MM— STBtiJNG 3s per t 

30. Zo — ■ i ■ ■ . 

80.10 Latest High Low Pm 



May 19, 198$, London ■ ■■ ■ 

By: Citibank, MA.(CSa Dept.), Agent Bank cnwANm 


Dec 88re — 
CHIT DEPOSIT (IMM) 
Sim points of 100% 

Latest High 
June 33.18 93.17 

Sept 93.13 83.14 

Dec 92.99 — 


ur^ — sterling eg.oco $ per £ 

Low Prev June 1.6195 1^03 1^157 1.5335 

93.14 93-25 Sept 1-5090 — — 1.5222 

93.14 S3JM Dm 1.5005 — — - 1^137 

— 93.15 Estimatad volume 293 (132) 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


March — — — 93.14 Previous day's open bit. 1,746 (1,750) 

EXCHANGE CROSS RATES 



Den norske Credxtbank 

Primary Capital Perpetual ; 
Roating Rate Notes 

In accordance with the provisions of the Notes, not fctfls 
hereby given that for the Interest Period from May Q, W86 
to August 19, 1986 the Notes will carry an InterescBzte df 
7Vifls per annum and the Coupon Amotmt per tlSfiflyBBO* 
will be IISJ$18S28 . ’. \ 


May 19, 1996 \ r ul ^ lir r .^ i 

By; Cftibark, N A (CSSI Dept), Agent Bank. . CFFWAmO 


Belgian Franc ... 
Danish Krona ... 
German D-mark 
French Franc ... 
Dutch Guilder ... 

Irish Punt 

Italian Lira 


43.6781 

7.91898 

2.13834 

6.96280 

2.40936 

0.712956 

1486.21 


Currency 
•mourn* 
against Ecu 
May 16 
43.8873 
7.96831 
2.14978 
8SS561 
2. 42294 
0.707038 
1474.40 


% change 
from 
central 
rata 

+ore 

-4-0.50 
+0.53 
-1.64 
+ 0.58 
-ore 
-ire 


divergence 

+0.63 

+0.65 

+0.68 

-ire 

+0.61 

-0.78 

—ire 


limit % 
±1.5388 
±1.6408 
± 1.1202 
±1.3701 
±1.5081 
±1.6669 
±4.0788 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Time*. 


MONEY MARKETS 


B.Fr.<Fml 
B.Fr.(Con) 

Yen 

D. Krone 
Asian » isng 

Long-term Eurodollars: two years 7H-7*« per cent: three years 7 7 a-8 l i per cent: 
four years 8V8*» per cent: five yours 8V6) per cent nominal. Short-term rates 
are call for US Dollars and Japanese Yen; others, two days’ notice. 

NEW YORK 


Uncertain picture on rates 


Interest rates stabilised on the 
London money markets Inst 
week, after an early decline 
when optimism was growing 
about an early cut in clearing 
bank base rates. On Monday 
three-month interbank fell to 
101 per cent from 10* per cent, 
but then showed little change, 
closing at 10ft per cent on 
Friday. 

Credit conditions were gener- 
ally quite comfortable, with the 
discount bouses under no strong 
pressure to sell bills. Cheap 
money during the morning was 
taken up by the bouses, moving 
any shortages outside the dis- 
count market The bouses were 
also reluctant to sell paper at 


UK clearing bank base 
lending rate 10 * per cent 
since April 21 

existing Bank of England inter- 
vention rates, on hopes of lower 
base rates. 

On Friday UK inflation fell 
to 3 per cent, th? lowest for 
IS years, keeping alive hopes 
of another cut in base rates, but 
the signals from the other side 
of the Atlantic were not so 
encouraging. The FOMC meets 
tomorrow, and after last week's 
money supply figures, will 
remain cautious about allowing 
a further decline in US interest 
rates. 


Mr Karl Otto Poehl, president 
of the Bundesbank, also ruled 
out any early cut in West Ger- 
man interest rates whale the 
D-mark remains technically weak 
within the European Monetary 
System, 


S* p*") „ 

Prime rate 84 

Broker loan rate 

Fed funds 6* 

Treasury Bills & Bonds 

One month 6.83 

Two month 6.16 

Three month ... 6.41 

Six month 6.S4 

One year 6.80 

Two year 7J9 

Three year - 7.48 

Four year 7.71 

five year — 7JM 

Seven year 7-98 

10 year 7.94 

30 year 7.62 






BANK OF ENGLAND TREASURY BILL TENDER 


Bills on offer 1 

Tata! of I 

application* _l 


appIlcoMoni — £513m £476m 
Total allocated..... £100m JCZOOm 
Minimum 

accepted bid—.. £97.865 £97.5 1 m 
Allotment at 

minimum level. J 84% 89% 


£100m Top Accepted 

rate of dlecountJ 9.8069% 9.9874% 

£476m Average I 

JClOOm rate of dlecountj 9.8001% 9.0776% 

Average yield ~i 10.06% 10.33% 

97.5 1 m Amount on offer 

at next tender— £100m £100m 


WEEKLY CHANGE IN WORLD INTEREST RATES 


FT LONDON INTERBANK FIXING 


LONDON 
Base rate* 

7 day Interbank 
Smth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 8 Bills 
Band 3 Bills 
Bond 4 Bill* 

3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 


change 

unch'd 

' 

I— a 1778 
iUnoh'd i 
Unch’d 
Unch'd | 
lunch'd I 

R I 


4.63186 

4.6562B 


.NEW YORK 
Prime rates 
| Federal funds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. C D 

FRANKFURT 
Lombard 1 

One mth. Interbank 
Three month f 

PARIS I 

, Intervention Rata 
One mth. Interbank 
Three month 


May 16 change 


0.5 Unch'd 

4.675 Unch'd 

4.676 +0.06 


( 11.00 a m. May 16) 

Three months US doflara 

bid 7 Offer 7>t 

Tbs fixing rates srs the arithmetic 
mean*, rounded to the nearest one- 
■Ixteenth. of the bid and offered teles 
far SlOm quoted by the market to 

LONDON MONEY RATES 


Six months US dollare 


Hvs reference banks at 11 am each 
working day. The bank* are National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank. Banque Nationals do 
Paris and Morgen Guaranty Trust. 


One month 
Three month 
AMSTERDAM 
One month 
Three month 


° I One month 
«v Three month 

^ DUBLIN 

+ J8 One month 

,+ *a Three month 



654.504.65 4.50-4.664 


Brussels. 

Dublin...... 



iota 10as 



How confident are you that the company 
m a naging your gilt portfolio is acting purely 
in your interest? If the company is also 
involved (directly or indirectly) in the trading 
of gilts, then the objectivity of their advice 
could easily be in question. 

With Reserve Asset Managers this 
potential problem simply does not exist We 
are a substantial and leading independent 
adviser, providing a highly professional 

approach based on years of research and 

experience. 

Our role is to provide strictly objective 
advice and management We specialise 
exclusively in the field of fixed-interest 
investments. We do not participate in the 


sdling or in market-making of gilts. We art 
remunerated by fee only. 

Only in this way, we believe, can all 
conflicts of interest be e liminated *•; 

Our clients indude pension funds, merchant 
banks, insurance companies, charities, - 
stockbrokers, investment management 
organisations and individual investors. 

-Every portfolio is under constanrreview: : i* 
This positive approach to gilt investment is' 7 - 
essential webdieve, if you are to receive the 
best retimi from your portfolio. We always 
match the risk profile to individual needs. i;, : 

^services io'^ 


Reserve Asset Managers Limited 

UcenseiiDeaterainSfxairities 










































